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YHG3$0XQFK&KULVWLDQLD
5&²5DOIDY&DHQ*HVWD7DQFUHGL5+&2FF,,,
51²5HJHVWD1RUYHJLFD
5+&2FF²5HFHXLOGH+LVWRULHQVGHV&URLVDGHVKLVWRULHQVRFFLGHQWDX[YROV$FDGpPLHGHV
,QVFULSWLRQVHW%HOOHVOHWWHUHV3DULV
55²5REHUWDY5HLP+LVWRULD,KHURVROLPLWDQDL5+&2FF,,,
6-+²6FDQGLQDYLDQ-RXUQDORI+LVWRU\
6YV²6YHUULVVDJD
:0²:LOOLDPDY0DOPHVEXU\*HVWD5HJXPHW$QJORUXPYROVXWJ5$%0\QRUV50
7KRPDVRJ0:LQWHUERWWRP2[IRUG
:7²:LOOLDPDY7\UXV:LOKHOPL7\UHQVLV$UFKLHSLVFRSL&KURQLFRQYROVYHG5%&+X\JHQV+
(0D\HURJ*5|VFK7XUQKRXW










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)RURUG

$UEHLGHWPHGGHQQHDYKDQGOLQJHQKDUY UWHQODQJSURVHVV'HWHQGHOLJHUHVXOWDWHWHUKHOWRJ
KROGHQWHWSURGXNWDYPLWWHJHWDUEHLGPHQGHWHUPDQJHVRPKDUKMXOSHWPHJXQGHUYHLVVRP
IRUWMHQHUHQWDNN)¡UVWRJIUHPVWYLOMHJWDNNHPLQYHLOHGHUSURIHVVRU/HLGXOI0HOYH-HJHUVY UW
WDNNQHPOLJIRUKDQVNRQVWUXNWLYHWLOEDNHPHOGLQJHURJQ\WWLJHLQQVSLOOXQGHUYHLVPHQRJVnIRUGL
KDQKDGGHWURSnGHWWHSURVMHNWHW

'DMHJEHJ\QWHLYDUMHJGHQHQHVWHVWLSHQGLDWHQSnPLGGHODOGHUVWXGLHUYHGLQVWLWXWWHWPHQ
HWWHUDWILQDQVLHULQJVSHULRGHQIRU6HQWHUIRUPLGGHODOGHUVWXGLHUV&06XWO¡SEOHGHWL
RSSUHWWHWHQHJHQIRUVNHUJUXSSHIRUPLGGHODOGHUVWXGLHUSnLQVWLWXWWHW)RUVNHUJUXSSDKDUY UWHQ
YLNWLJIDJOLJDUHQDRJMHJYLOWDNNHDOOHPHGOHPPHQHDYIRUVNHUJUXSSDVDPWDOOHHNVWHUQHJMHVWHU
VRPKDUGHOWDWWSnZRUNLQSURJUHVVVHPLQDUHQH

-HJVN\OGHUHQV UOLJWDNNWLONROOHJDRJURPNDPHUDWEnGHL\VWHLQVJDWHRJXQGHU©HNVLOHWªL
$OOpJDWHQVWLSHQGLDW7HUMH%UHLJXWX0RVHQJ'HWHULNNHEDUHKDQVKMHOSPHGRYHUVHWWHOVHUIUD
ODWLQVRPKDUY UWWLOVWRUKMHOSPHQKDQVYLOMHWLOnGHOHDYHJHQNXQQVNDSRJLNNHPLQVWKDQV
JRGHYHQQVNDSKDUY UWHQVWRUEHULNHOVHEnGHIDJOLJRJVRVLDOW'HWPnGHULPRWXQGHUVWUHNHVDW
DOOHIHLORJPDQJOHUKHOWRJKROGHQWHUPLQHHJQH9nUWOLOOHNRQWRUIHOOHVVNDSEOHXQGHUYHLVRJVn
XWYLGHWPHGVWLSHQGLDW+HQULHWWH0LNNHOVHQ+RHO'HUPHGKDUGHWVRPEHJ\QWHVRPHQIDJOLJ
HUHPLWWWLOY UHOVHXWYLNOHWVHJWLOnEOLHWOLWHPHQJRGWIDJPLOM¡

-HJYLORJVnWDNNHDOOHVWLSHQGLDWHURJNROOHJDHULDQGUHHWDVMHL\VWHLQVJDWH/XQVMRJ
NDIILWUDNWHUVDPWDOHQHKDUHWNM UNRPPHQWDYEUHNNLHQKHNWLVNRJNUHYHQGHWLG
8QLYHUVLWHWVELEOLRWHNHWKDUY UWPHUHQQWnOPRGLJHQnUGHWNRPPHUWLOODQJWRYHUVNUHGQH
XWOnQVIULVWHURJHQVWRUWDNNWLO.DUL1RUPRIRUnKDKROGWDQGUHELEOLRWHNSnHQDUPOHQJGHV
DYVWDQG7DNNRJVnWLODOOHVRPKDUHQJDVMHUWVHJL67,3+)LGHQQHSHULRGHQ

7LOVOXWWYLOMHJWDNNHIDPLOLHRJYHQQHU0LQIDPLOLHV UOLJPDPPDIRUDOONM UOLJKHWRJVW¡WWH
XQGHUYHLV0LQHYHQQHUIRUDOORSSPXQWULQJRJVRVLDOWVDPY UV UOLJWXUHQHSnE\IMHOODRJGH
VHQHNYHOGHQHPHG¡OTXL]RJJRGPDWSn1DERHQ
9 
,QWURGXNVMRQ

,VHQGWHDEEHGHQDY&OXQ\3HWUXV9HQHUDELOLVEUHYWLONRQJ6LJXUG,0DJQXVVRQ
UDY1RUJH3HWUXVSULVHWNRQJHQIRUnKDNMHPSHWPRW©.RUVHWVILHQGHUªLQLPLFRV
FUXFLV&KULVWLRJDWNRQJHQ©PHGNULJVPDNWSnODQGRJVM¡KDUIULDNULVWQHIRONIRUKHUUHG¡PHWnW
ILHQGDQHDY.ULVWLNURVVLNNMHEHUUHL'\NNDUODQGPHQzJLGHLERUWDVWHODQGLV¡URJDXVWª/LWW
RYHUnUVHQHUHEOHGHWKROGW5HLFKVWDJL5HJHQVEXUJIRUnGLVNXWHUHGHQRVPDQVNHWUXVVHOHQRJ
RUJDQLVHULQJHQDYHWQ\WWNRUVWRJcUHWI¡UKDGGHVXOWDQ0HKPHW,,UHUREUHW
.RQVWDQWLQRSHORJWUXVVHOHQRPHQIRUHVWnHQGHLQYDVMRQDYGHWNDWROVNH(XURSDYDU
RYHUKHQJHQGH3n5LNVGDJHQGHOWRNGHQSDYHOLJHXWVHQGLQJHQRJNHLVHU)UHGULN,,,VVHNUHW U
$HQHDV6\OYLR3LFFRORPLQL,O¡SHWDYULNVP¡WHWKROGW3LFFRORPLQLHQWDOHGHUKDQWRNWLORUGHIRU
HWVWRUVWLOWNRUVWRJPRWW\UNHUQH,GHQIRUELQGHOVHWRNKDQRSSVLQHV\QVSXQNWSnHQNHOWHNULVWQHV
KROGQLQJHUV UOLJL6NDQGLQDYLD©VNRWWHUGDQHUVYHQVNHURJQRUGPHQQOHYHUSnMRUGHQV
\WWHUNDQWRJHULNNHNDSDEOHWLOnJM¡UHQRHXWHQIRUVLQHKMHPª

3UREOHPVWLOOLQJRJHW\PRORJLVNHXWIRUGULQJHU
'HWRRYHUQHYQWHDQHNGRWHQHYLWQHURPDWGHWDOOHUHGHLPLGGHODOGHUHQYDUXOLNHRSSIDWQLQJHURP
GHWQRUVNHULNHWVLQYROYHULQJLNRUVWRJVEHYHJHOVHQPHQGHUHSUHVHQWHUHUVDPWLGLJWRIRUVNMHOOLJH
SXQNWLNRUVWRJVEHYHJHOVHQVKLVWRULH3HWHU9HQHUDELOLV·EUHYWLONRQJ6LJXUGEOHIRUIDWWHWL
EHYHJHOVHQVWLGOLJHIDVH$EEHGHQVK\OOHVWDYGHQQRUVNHNRQJHQYLWQHURPDWGHQQRUVNH
PRQDUNHQVUHLVHWLO-HUXVDOHPYDUNMHQWLQQHQIRU(XURSDVPHVWLQQIO\WHOVHVULNHJHLVWOLJHPLOM¡HU
3HWHU9HQHUDELOLVYDUGHVVXWHQLQJHQKYHPVRPKHOVW$EEHGHQWLOK¡UWHHQHXURSHLVNNUHWV
VDPPHQPHGEODQWDQQHW%HUQDUGDY&ODLUYDX[DYOHGHQGHWHRORJLHURJJHLVWOLJHLQQHQIRUGHQ\H
RUGHQHQHSnWDOOHW²HWSURGXNWDYGHQNLUNHOLJHUHIRUPEHYHJHOVHQL(XURSD
$HQHDV6\OYLR3LFFRORPLQLSnVLQVLGHUHSUHVHQWHUGHQVHQHIDVHQDYNRUVWRJVEHYHJHOVHQ
.RUVWRJHQHYDUVRPHQI¡OJHDYGHQRVPDQVNHHNVSDQVMRQHQSn%DONDQLIHUGEOHnEOLHQUHHOO

/DWLQVNHGRNXPHQWWLOQRUVNKLVWRULHIUDPWLOnU/DWGRNXWJ(9DQGYLN2VORQU
©«TXDOLWHULQLPLFRVFUXFLV&KULVWLDILGHOLXPGRPLQDWLRQHQRQWDQWXPLQYHVWULVVHGHWLDPLQUHPRWLVVLPLVPHULGLHLHWRULHQWLVILQLEXVYLEHOOLFD
WHUUDPDULTXHHWROLPUHSXOHULWLVª/DWGRNQU
1+RXVOH\7KH/DWHU&UXVDGHV)URP/\RQWR$OFD]DU2[IRUG6HRJVn1%LVDKD©3LXV,,DQGWKH&UXVDGHª1
+RXVOH\UHG&UXVDGLQJLQWKH)LIWHHQWK&HQWXU\0HVVDJHDQG,PSDFW+RXQGPLOOV
©«6FRWL'DQL6YHWL1RUYYHJLLLQXOWLPXVRUELVRULVVLWXQLKLOHVWTXRGH[WUDGRPXPTXHDQWª+HUVLWHUWHWWHU91LLWHPDD'HU.DLVHUXQGGLH
1RUGLVFKH8QLRQELV]XGHQ%XUJXQGHUNULHJHQL$QQDOHV$FDGHPLDH6FLHQWLDUXP)HQQLFDH%+HOVLQNL
,3HWUXVWLGYDUGHWPHUHQQPXQNHUVRPYDUXQGHUOHGHOVHDYDEEHGHQDY&OXQ\VH*&RQVWDEOH©5HOLJLRXVFRPPXQLWLHVª
1&0+LYLV UOLJV
)RUHQPRGHUQHELRJUDILRP3HWUXV9HQHUDELOLVVH-/HFOHUFT3LHUUHOH9HQHUDEOH3DULV6HIRU¡YULJ,65RELQVRQ©7KHSDSDF\
ª1&0+LYLLKHUV UOLJV
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IRUVYDUVNULJ3LFFRORPLQLVRPVHQHUHEOHSDYHXQGHUQDYQHW3LXV,,UYDUHQDNWLY
IRUNMHPSHUIRUnRUJDQLVHUHQ\HNRUVWRJPHQLHW(XURSDVRPYDUVY UWDQQHUOHGHVHQQGHW
(XURSD3HWHU9HQHUDELOLVNMHQWHWLO0HOORPGLVVHWRSXQNWHQHKDGGHLNNHEDUH
NRUVWRJVEHYHJHOVHQHQGUHWVHJUDGLNDOWPHQRJVnGHWHXURSHLVNHNDUWHWRJRUJDQLVHULQJHQDYGH
SROLWLVNHHQKHWHQH'HWVDPPHYDURJVnWLOIHOOHWIRUGHWQRUVNHULNHWVRPSnGHWWHWLGVSXQNWHW
IRUWVDWWLQQJLNNL.DOPDUXQLRQHQ
'HQQHVWXGLHQ¡QVNHUnVWLOOHVS¡UVPnOYHG3LFFRORPLQLVNULWLNNDYNRUVWRJVWUDGLVMRQHQL
GHQQRUGOLJHUDQGVRQHQDYGHWNDWROVNH(XURSD$YKDQGOLQJHQVUDPPHYHUNHUE\JGRSSUXQGW
HQDQDO\VHVRPIRNXVHUHUSnNRUVWRJVEHYHJHOVHQVXWYLNOLQJLQRUGRPUnGHQHPHOORPGLVVHWR
SXQNWHQHPHGXWJDQJVSXQNWLGHWQRUVNHNRQJHULNHWVIRUELQGHOVHUWLONRUVWRJVEHYHJHOVHQLK¡\
RJVHQPLGGHODOGHUHQ,QRUVNPLGGHODOGHUIRUVNQLQJHUNRUVWRJHQHIRUWDWWHWWHUUDLQFRJQLWDRJGHWWH
HUVnOHGHVGHQI¡UVWHPRGHUQHVWXGLHQDYNRUVWRJHQHVSODVVLQRUVNPLGGHODOGHUKLVWRULH

$QDO\VHQ
$YKDQGOLQJHQHUK\SRWHVHGUHYHWIUDPIRUVW\UWDYpQRYHURUGQHWSUREOHPVWLOOLQJ(QDYGHPHU
RYHURUGQHGHK\SRWHVHQHVRPOHJJHUSUHPLVVJUXQQODJHWIRUKHOHDYKDQGOLQJHQVUDPPHYHUNHU
WHVHQRPDWGHNXOWXUHOOHPRWLYIRUNODULQJHULVW¡UUHJUDGHULVWDQGWLOnIRUNODUHGHQQRUVNH
GHOWDNHOVHQLRJUHODVMRQHQHWLONRUVWRJVEHYHJHOVHQHQQGHWWUDGLVMRQHOOHIRNXVHWSnPDWHULDOLVWLVNH
PRWLYIRUNODULQJHU(QVOLNNXOWXUHOOWLOQ UPLQJnSQHURSSIRUHQDQDO\VHVRPIRNXVHUHUSn
NRUVWRJHQHVUROOHRJXWYLNOLQJLVDPVSLOOPHGHWEUHGHUHVSHNWHUDYGHWQRUVNHVDPIXQQHW²VOLN
VRPLQQHQIRUSROLWLVNHVRVLDOH¡NRQRPLVNRJUHOLJL¡VHIRUKROG²LK¡\RJVHQPLGGHODOGHUHQ
$QDO\VHQKDUHWWUHGHOWIRNXV)RUGHWI¡UVWHnHWDEOHUHKYLONHIRUELQGHOVHUGHWYDUPHOORP
GHWQRUVNHULNHWRJNRUVWRJHQHLWLGVURPPHWFD,QQHQIRUGHQQHORQJXHGXUpHHUGHW
PXOLJnGHOHLQQPLQGUHLQWHUYDOOHUEDVHUWSnHQGULQJHULNRUVWRJVGLVNXUVHQ3HULRGHQIRUXWIRU
GHWI¡UVWHNRUVWRJHWLYDUYLNWLJIRUnOHJJHJUXQQODJHWIRUHQPXOLJSRVLWLYUHVSRQVV UOLJ
HWWHUVRP8UEDQ,,IUDPVDWWHNRUVWRJHWVRPHQIRUPIRUSLOHJULPVIHUG'HQYLGHUHXWYLNOLQJHQ
HWWHUHUEDVHUWSnHQWUHGHOLQJ3HULRGHQIUDPWLORPNULQJGRPLQHUHVDYPLOLW U
GHOWDNHOVHPHQLQQJDQJHQWLOWDOOHWPDUNHUHUHWVNLIWHPRWHWVW¡UUHIRNXVSnGLSORPDWLHW,
GHWQRUVNHULNHWNRPGHWWHV UOLJWLOXWWU\NNLGHXWHQULNVSROLWLVNHVWUDWHJLHQHXQGHU+nNRQ
+nNRQVVRQVVHQHUHVW\ULQJVWLGFD3nEHJ\QQHOVHQDYWDOOHWLQQI¡UWHSDYH

+RXVOH\7KH/DWHU&UXVDGHVHWSDVVLP
)RULKRYHGVDNGDQVNHPHQRJVnDQGUHVNDQGLQDYLVNHUHODVMRQHUWLONRUVWRJVEHYHJHOVHQLVHQPLGGHODOGHUHQVH-0-HQVHQ'HQPDUNDQGWKH
&UXVDGHV/HLGHQ$HQHDVVNUHYIRU¡YULJRJVnHWYHUNRPWDOOHWV(XURSD'H(XURSDGHUKDQSnQ\WWNRPLQQSnGH
VNDQGLQDYLVNHULNHQH'DQPDUN1RUJHRJ6YHULJHRJGHVNDQGLQDYLVNHG\QDVWLHQHVXWYLNOLQJLGHWRJnUKXQGUHVH$HQHDV6LOYLXV
3LFFRORPLQL(XURSHFRYHUV5%URZQRJ1%LVDKD:DVKLQJWRQ'&NDSV
(WDYInELGUDJVRPGHNNHUXWYLNOLQJHQLGHOHUDYSHULRGHQHUXQGHUWHJQHGHVHJHQPDVWHUDYKDQGOLQJIUDVH3%6YHQXQJVHQ.RUVWRJRJ
NRQJHPDNWLGHRORJLRJSUDNVLV(QVWXGLHDYGHQHXURSHLVNHNRUVWRJVEHYHJHOVHQVEHW\GQLQJRJSnYLUNQLQJLGHWQRUVNHULNHWFD%HUJHQXSXEOLVHUW
PDVWHUJUDGVDYKDQGOLQJ
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,QQRFHQV,,,HQVNDWWOHJJLQJDYJHLVWOLJKHWHQLIRUELQGHOVHPHGILQDQVLHULQJHQDYNRUVWRJHQHVRP
ODJUXQQODJHWIRUHWSDYHOLJVNDWWHV\VWHP3nWDOOHWEOHLPLGOHUWLGGHWWHV\VWHPHWLVWRUJUDG
DSSURSULHUWDYYHUGVOLJHP\QGLJKHWHU
)RUGHWDQGUHnDQDO\VHUHGHQGLVNXUVLYHXWYLNOLQJHQRJVSRUHHQGULQJHUL
NRUVWRJVGLVNXUVHQLO¡SHWDYK¡\RJVHQPLGGHODOGHUHQ,QWHQVMRQHQHUDWHQYHNWOHJJLQJSn
VDPPHQIDOOHQGHWUHNNPHOORPXWYLNOLQJHQLGHWQRUVNHULNHWRJDQGUHGHOHUDY(XURSDYLOEHO\VH
KYLONHPHNDQLVPHUVRPOnEDNXWYLNOLQJHQLQQHQNRUVWRJVGLVNXUVHQRJKYRUGDQHQGULQJHUNRPWLO
XWWU\NN
)RUGHWWUHGMHYLOWLOQ UPLQJHQWDXWJDQJVSXQNWLGHQUHYLVMRQLVWLVNHIRUVWnHOVHQDY
NRUVWRJVEHJUHSHWGHQVnNDOWHSOXUDOLVWLVNHNRUVWRJVIRUVWnHOVHQVRPHUHWUHVXOWDWDYGHQNXOWXUHOOH
RULHQWHULQJHQLQQHQIRUKLVWRULHRJVDPIXQQVYLWHQVNDSHQ'HQQ\HWLOQ UPLQJHQWLONRUVWRJHQH
nSQHUIRUnVHUHODVMRQHQHPHOORPHWIHQRPHQRJHQUHNNHVWUXNWXUHOOHVDPIXQQVIRUKROGV UOLJ
EHYHJHOVHQVVWHUNHIRUELQGHOVHUWLOPLGGHODOGHUHQVSROLWLVNHHQKHWHU'HWLQQHE UHUDWVWXGLHWDY
NRUVWRJHQHVXWYLNOLQJRJVnNDVWHUO\VRYHUXOLNHDVSHNWYHGVWDWVGDQQHOVHVSURVHVVHQRJXWYLNOLQJHQ
L(XURSDLK¡\RJVHQPLGGHODOGHUHQ,IRUOHQJHOVHQDYGHWYLOGHWGHUPHGJLHQEHGUHIRUVWnHOVH
DYKYRUGDQGHWQRUVNHULNHWEOHLQWHJUHUWLQQLHWHXURSHLVNNXOWXUIHOOHVVNDSLK¡\PLGGHODOGHUHQ
'HWWHYDUHQGHODYGHQJHQHUHOOHXWYLNOLQJHQ5REHUW%DUWOHWWKDURPWDOWVRP©WKH(XURSDQL]DWLRQ
RI(XURSHª
$QDO\VHQVWLGVDYJUHQVQLQJWLOHUYDOJWDYIOHUHnUVDNHU)RUGHQWLGOLJHSHULRGHQ
EHJ\QWHNRUVWRJHQHLPHQSUHPLVVHQHIRUGHI¡UVWHNRUVWRJVWHQGHQVHQHLQRUU¡QHRPUnGHU
UXQGWKDGGHEDNJUXQQLXWYLNOLQJHQLQQHQIRUSLOHJULPVWUDGLVMRQHQVRPEHJ\QWHUXQGW
'HWNDQGHUIRUY UHQ¡GYHQGLJnEHYHJHVHJXWHQIRUWLGVDYJUHQVQLQJHQIRUnVSRUHXWYLNOLQJHQL
IRUNDQWDYGHQI¡UVWHNRUVWRJVGHOWDNHOVHQ'HWHUKHUVDWWVOXWWVWUHNRPNULQJ'HWVN\OGHVDW
GHWVDPPHQIDOOHUPHGVWRUHHQGULQJHULQQDGLNRUVWRJVEHYHJHOVHQGHUSHULRGHQRPNULQJ
PDUNHUWHVOXWWHQSnDPELVMRQHQHRPnJMHQHUREUH'HWKHOOLJHODQG/HYDQWHQVDPWDWSDYHVHWHW
EOHIO\WWHWWLOEDNHWLO5RPDL'HWVNMHGGHRJVnHWVNLIWHLVNDQGLQDYLVNSROLWLNNRPNULQJ
VRPPDUNHUHULQQOHGQLQJHQSnLQQJnHOVHQDY.DOPDUXQLRQHQL

.RUVWRJ²HQHW\PRORJLVNXWIRUGULQJ
©.RUVWRJªHOOHU©NURVVIHUGªSnQ\QRUVNHULI¡OJH6WRUH1RUVNH/HNVLNRQGHW©YDQOLJHQDYQHWSnHQ
UHNNHNULJVWRNWLPLGGHODOGHUHQVRPKDGGHWLOKHQVLNWnVSUHNDWROVNNULVWHQGRPHOOHUYHUQHGHQ
PRWKHGQLQJHUPXVOLPHUHOOHUNMHWWHUHVRPIHNVKXVLWWHQHª0HQKYRUGDQVNLOOHUNRUVWRJVHJ
IUDDQGUHIRUPHUIRU©NULJVWRNWªLPLGGHODOGHUHQ"'HWnSHQEDUHSUREOHPHWPHGGHQOHNVLNDOVNH

5%DUWOHWW7KHPDNLQJRI(XURSH&RQTXHVWFRORQL]DWLRQDQGFXOWXUDOFKDQJH/RQGRQ
++ROPERH©.RUVWRJªKHUHWWHUQHWWXJDYHQDY61/KWWSVVQOQRNRUVWRJ>EHV¡NW@
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GHILQLVMRQHQHUDWGHQHUIRUYDJWLOnY UHIXQNVMRQHOO'HWHUOLNHYHOLOOXVWUHUHQGHSnHWSUREOHP
VRPRJVnUnGHULGHQLQWHUQDVMRQDOHNRUVWRJVIRUVNQLQJHQQHPOLJDWGHWILQQHVLNNHpQXEHVWULGW
GHILQLVMRQSnNRUVWRJ'HWHULVWHGHWIOHUHXOLNHUHWQLQJHU²WUDGLVMRQDOLVWHUSOXUDOLVWHUSRSXOLVWHURJ
JHQHUDOLVWHU²VRPDOOHKDUVLQHHJQHGHILQLVMRQHURJVRPYHNWOHJJHUXOLNHDVSHNWHQWHQSnGHW
RUJDQLVDWRULVNHHOOHUGHWLQWHQVMRQHOOHYHGIHQRPHQHW-HJYLONRPPHWLOEDNHWLOHQI\OGLJHUH
RPWDOHRJSUHVHQWDVMRQDYGHXOLNHUHWQLQJHQHPHQGHWHUQ¡GYHQGLJnSUHVHQWHUHQRHDYNLPHQ
WLOGHQKLVWRULRJUDILVNHXHQLJKHWHQ
 'HWHUIOHUHnUVDNHUWLOGHQPDQJOHQGHNRQVHQVXVHQPHQGHWHUHQWUXLVPHDWpQDYGH
VHQWUDOHnUVDNHQHVN\OGHVIUDY UHWLGHWPLQVWHWLOJDQVNHVHQWLNRUVWRJHQHVKLVWRULHDYHWWHQNHOW
RUGVRPWLOVYDUHUGHWPRGHUQHRUGHW©NRUVWRJª,VWHGHWHUGHWLNRQWLQHQWDOHNLOGHUIOHUHODWLQVNH²
VHQHUHRJVnLHQNHOWHGLDOHNWHU²RUGHOOHURPVNULYQLQJHUIRUXOLNHDVSHNWYHGKYDHQNRUVIDUHU
JMRUGHHOOHUGHQSURVHVVHQKDQHOOHUKXQYDUHQGHODY)OHUHDYRUGHQHUHIHUHUHUWLOUHLVHQVOLNVRP
SHUHJULQDWLRLWHUYLDH[SHGLWLRRJVHQHUHSDVVDJLXPVRPRIWHRSSWUHUVDPPHQPHGUHIHUDQVHUWLO
-HUXVDOHP'HWKHOOLJHODQG*UDYNLUNHQHOOHUNRUVHWVDPWHQNHOWHGLDOHNWRUGVRPRXWUHPHUHOOHU
EHUPHHU$QGUHRUGXWWU\NNHUHQUHOLJL¡VIRUSOLNWHOVHHOOHU¡QVNHUVOLNVRPQHJRWLXPEHOOXPFDXVH
RSXVYROXQWDVRJVHQHUHEDUHFUX[RJNXQQHUHIHUHUWLOIRUHWDNHWVKHOOLJHNDUDNWHUHOOHUWLO*XG
.ULVWXVHOOHU-HUXVDOHP²GDRIWHPHGNROOHNWLYHRUGVRPPLOLWHV'HLHOOHU&KUVLWLH[HUFLWXV'HL
0\HDYWHUPLQRORJLHQKDGGHU¡WWHULSLOHJULPVWUDGLVMRQHQVRPLJMHQVNDSHUSUREOHPHU
PHGnVNLOOHNODUWPHOORPNRUVIDUHUHRJSLOHJULPHU'HI¡UVWHNRUVIDUHUQHEOHRIWHRPWDOWVRP
©.ULVWLVROGDWHUªPLOLWHV&KULVWLHPHQVHOYRPNRUVIDUHUHHWWHUKYHUWEOHRPWDOWVRP©VLJQHWPHG
NRUVHWªHOOHU©E UHUHDYNRUVHWªFUXFHVLJQDWXVHOOHUFUXFHVLJQDWXVEOHLNNHNRUVV\PEROLNNHQNODUW
DGVNLOWIUDSLOHJULPVWUDGLVMRQHQI¡UPRWVOXWWHQDYWDOOHW3nVDPPHWLGEOHEHJUHSHW
FUXFHVLJQDWXVLQNRUSRUHUWVRPHWWHNQLVNEHJUHSLNDQRQLVNUHWW'HWYDURJVnI¡UVWXQGHU,QQRFHQV
,,,UDWGHQMXULGLVNHVWDWXVHQWLONRUVIDUHUHEOHIXOOWGHILQHUWRJGHnQGHOLJHORYQDGHQH
DYNODUW'HWHUGHUPHGSUREOHPDWLVNnLQQVQHYUHNRUVWRJVGHILQLVMRQHUWLOHQNHOWEHJUHS)¡UVW

1+RXVOH\&RQWHVWLQJWKH&UXVDGHV0DOGHQ
'HQQHLQQGHOLQJHQDYXOLNHUHWQLQJHULQQHQIRUGHQPRGHUQHNRUVWRJVKLVWRULRJUDILHQEOHJMRUWDY*LOHV&RQVWDEOHLHQDUWLNNHOIUDVH*
&RQVWDEOH©7KH+LVWRULRJUDSK\RIWKH&UXVDGHVª$(/DLRXRJ530RWWDKHGHKUHG7KH&UXVDGHVIURPWKH3HUVSHFWLYHRI%\]DQWLXPDQGWKH0XVOLP
:RUOG:DVKLQJWRQ'&
'HI¡OJHQGHHNVHPSHOHQHHUUHIHUHUWHWWHU&RQVWDEOH©7KH+LVWRULRJUDSK\RIWKH&UXVDGHVª
5LOH\6PLWK:KDW:HUHWKH&UXVDGHV"00DUNRZVNL©&UXFHVLJQDWXVLWVRULJLQVDQGHDUO\XVDJHªL-RXUQDORI0HGLHYDO+LVWRU\YRO
'HWWHYDUHQYLGHUHXWYLNOLQJDYEHJUHSHW©6W3HWHUVVROGDWHUªPLOLWHV6DQFWL3HWULVRPKDGGHGXNNHWRSSXQGHULQYHVWLWXUVWULGHQSnPLGWHQDY
WDOOHWVRPHQUHIHUDQVHWLOSDYHQVPLOLW UHVW¡WWHVSLOOHUHVH&(UGPDQQ7KH2ULJLQRIWKH,GHDRI&UXVDGHRYHUV0:%DOGZLQRJ:*RIIDUW
3ULQFHWRQ
)RUHQRYHUVLNWRYHUEHJUHSVXWYLNOLQJHQUXQGWFUXFHVLJQDWXVVH00DUNRZVNL©&UXFHVLJQDWXVLWVRULJLQVDQGHDUO\XVDJHª-0+

-%UXQGDJH©·&UXFHVLJQDULWKHULWHIRUWDNLQJWKHFURVVLQ(QJODQGª7UDGLWLR0DUNRZVNL©&UXFHVLJQDWXVLWVRULJLQVDQGHDUO\
XVDJHª0DUNRZVNLVSnVWDQGRPDWEHJUHSHWEOHPHUHNVNOXVLYWEUXNWDY,QQRFHQV,,,KDUEOLWWLP¡WHJnWWDY:DONHU5HLG&RVJURYHVRPHWWHUn
KDJnWWJMHQQRPDOOH,QQRFHQVNRUVWRJVEXOOHUKDUGHPRQVWUHUWDWEHJUHSHWFUXFHVLJQDWXVEDUHYDUHWDYPDQJHEHJUHSL,QQRFHQVNRUVWRJVYRNDEXODU
:5&RVJURYH©&UXFHVLJQDWXV$5HILQHPHQWRU0HUHO\2QH0RUH7HUPDPRQJ0DQ\"ª7)0DGGHQ-/1DXVRJ95\DQUHG&UXVDGHV
0HGLHYDO:RUOGVLQ&RQIOLFW)DUQKDP
7\HUPDQWUHNNHUIUDP,QQRFHQV,,,VWREXOOHU4XLD0DLRURJ$G/LEHUDQGDPVRPDYJM¡UHQGHLNRGLILVHULQJHQDYNRUVWRJHQHVRP
HQEHYHJHOVH)DNWLVNVHU7\HUPDQ,QQRFHQVLQLWLDWLYVRP©DVRUWRIFUHDWLRQª&7\HUPDQ7KH,QYHQWLRQRIWKH&UXVDGHV
6HOYXQGHUHQSDYHVRP,QQRFHQV,,,EOHGHWDSSHOOHUWWLONRUVWRJVYLUNVRPKHWPHGRPVNULYQLQJHUVRP©VROGDWHUDY.ULVWXVªPLOLWHV&KULVWLHHOOHU
VRP©IRUVYDUIRUNLUNHQªDGGHIHQVLRQHVH&RVJURYH©&UXFHVLJQDWXV$5HILQHPHQWRU0HUHO\2QH0RUH7HUPDPRQJ0DQ\"ª
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WLGOLJSnWDOOHWEHJ\QQHUVSHVLDOLVHUWHGLDOHNWRUGVOLNVRPFUR]DGDnGXNNHRSSL6SDQLDRJ
GHWV¡UOLJH)UDQNULNHPHQIRUEOHLOLNKHWPHGFURLVHULHHOOHUFURLVDGHJDQVNHXYDQOLJH'HWHQJHOVNH
FUXVDGHEOHLNNHYDQOLJI¡ULGHWnUKXQGUH,GHVNDQGLQDYLVNHVSUnNHQHGXNNHWEHJUHSHWNRUVWRJ
I¡UVWRSSLGDQVNRJQRUVNVSUnNEUXNXQGHUGHWnUKXQGUHVRPHQGLUHNWHRYHUVHWWHOVHDYGHW
W\VNH.UHX]]XJKYRUGHWGXNNHWRSSSnEHJ\QQHOVHQDYGHWVDPPHnUKXQGUH

'HWQRUVNHRJVNDQGLQDYLVNHNLOGHPDWHULDOHW
+HOOHULNNHLGHWQRUU¡QHNLOGHPDWHULDOHWILQQHUHQHWHJHWEHJUHSIRUNRUVWRJVYLUNVRPKHWI¡U
UHODWLYWVHQWLSHULRGHQ3nOLNHQGHYLVVRPLNRQWLQHQWDOHNLOGHUEOHGHWEUXNWHQUHNNH
RPVNULYQLQJHUSnODWLQVNRJQRUU¡QWL6NDQGLQDYLD'LVVHRUGHQHNDQNDWHJRULVHUHVSnVDPPH
PnWHVRPGHNRQWLQHQWDOHEHJUHSHQHGHURUGHOOHURPVNULYQLQJHURIWHHUDVVRVLHUWPHG
SLOHJULPVWUDGLVMRQHQHOOHUUHLVHYLUNVRPKHW,GHQRUU¡QHNLOGHQHHUGHWV UOLJRUGIRUEXQGHWPHG
HQWHQSLOHJULPVWUDGLVMRQHQHOOHUWLOUHLVHYLUNVRPKHWVRPJnULJMHQ2UGHQHIRUEXQGHWPHG
SLOHJULPVSUDNVLVNDQRIWHY UHNRPELQHUWPHGGHWVSHVLILNNHJHRJUDILVNHPnOHWVOLNVRP5yPIHUé
©UHLVHWLO5RPDª)RU-HUXVDOHPRJQ UOLJJHQGHRPUnGHUEOHRUGHWMyUVDODIDUDRIWHEHQ\WWHWVRP
GLUHNWHRYHUVDWWEHW\U©HQUHLVHWLO-HUXVDOHPª,HQNHOWHDYGHODWLQVNHNLOGHQHIUDQRUVN
PLGGHODOGHUHUGHWSnVDPPHYLVDWIHUGHQRPWDOHVVRPHQ+LHURVRO\PDP©UHLVHWLO-HUXVDOHPª
'LVVHEHJUHSHQHVNLOOHULOLWHQJUDGPHOORPNRUVIDUHUHRJSLOHJULPHUPHQIRUVLVWQHYQWHIDQWHVGHW
IOHUHHJQHEHJUHS)¡UVWSnEHJ\QQHOVHQDYWDOOHWGXNNHUHWRUGVRPFUXFHVLJQDWXVRSSL
QRUVNHNLOGHU0HQGHWHULNNHI¡URPNULQJDWPHUVSHVLILNNHEHJUHSGXNNHURSSL
IRUELQGHOVHPHGNRUVWRJVYLUNVRPKHWVOLNVRPNURVVDVLN©nNRUVHVHJªHOOHUYDULDQWHUDYGHWWH
'HQDQGUHNDWHJRULHQHUVRPQHYQWRUGVRPHUDVVRVLHUWPHGUHLVHYLUNVRPKHW'HWHU
VY UWYDQOLJDWUHLVHUWLO-HUXVDOHPRPWDOHVPHGEHJUHSVRPIHUé©UHLVHªHOOHU~WIHUé©XWIHUGªLGH
QRUU¡QHNLOGHQH0HQLOLNKHWPHGHQNHOWHDYGHODWLQVNHEHJUHSHQHVOLNVRPH[SHGLWLRHUGHW
SUREOHPDWLVNDXWRPDWLVNnNRQNOXGHUHKYRUYLGWEHJUHSHWUHIHUHUHUWLOHQSLOHJULPVIHUGHOOHU

&RQVWDEOH©7KH+LVWRULRJUDSK\RIWKH&UXVDGHVª
-HQVHQ'HQPDUNDQGWKH&UXVDGHVQRWH
'HWNDQRJVnEUXNHVRPSHUVRQHQVRPIRUHWRNUHLVHQVRPHQ5~PIHUODU©5RPDUHLVHQGHªVH-)ULW]QHU2UGERJRYHUGHWJDPOHQRUVNH6SURJ
XWJYROV2VOR,,,)RUEUXNHQDYGLVVHEHJUHSHQHVH-'6KDIHU©-RXUQH\VWR5RPHDQG-HUXVDOHPLQ2OG1RUVH
,FHODQGLF6DJDª/LQJXLVWLFDH)LORORJLD
6HRSSVODJVRUGHQHIUD©MyUVDODIDULªWLO©MyUVDOLUª)ULW]QHU2UGERJRYHUGHWJDPOHQRUVNH6SURJ,,6HRJVn©MyUVDODIDUDªL0+ JVWDGRJ$
7RUS1RUU¡QRUGERN2VOR
0+1
)RUSLOHJULPHUIDQWHVGHWLPLGOHUWLGHWPHUVSHVLILVHUWEHJUHSSnQRUU¡QWSDOPDULVRPYDUHQQRUU¡QYDULDQWDYGHWODWLQVNHSDOPDULXV2UGHW
UHIHUHUWLOGHQYDQOLJHVNLNNHQEODQWHXURSHLVNHSLOHJULPHURPnWDPHGVHJHWSDOPHEODGSDOPUKMHPVRPHWV\PEROSnHQIXOOI¡UWSLOHJULPVIHUG
VH)ULW]QHU2UGERJRYHUGHWJDPOHQRUVNH6SURJ,,3LOHJULPVWHUPLQRORJLHQNXQQHRJVnWDXWJDQJVSXQNWLKLPPHOUHWQLQJHQHVOLNVRPEODQWDQQHW
EHJUHSHWVXéIHUé©IHUGV¡URYHUªVXéUIІURJVXéUJDQJDVH)ULW]QHU2UGERJRYHUGHWJDPOHQRUVNH6SURJ,,,
'1,QU6HRJVn'1,QU)RUWVDWWSnPLGWHQDYWDOOWILQQHUYLUHIHUDQVHUWLOQRUVNHNRUVIDUHUHPHGEHWHJQHOVHURPDWGHORYHWn
IRUHWDHQSHUHJULQDWLRQLV©SLOHJULPVIHUGªPHQKYRUNRQWHNVWHQJM¡UGHWNODUWDWGHWHUVQDNNRPHWNRUVWRJVO¡IWHVH&0,9
'HWV\QHVnY UHHQQRUU¡QRYHUVHWWHOVHDYGHWODWLQVNHFUXFHVLJQDWL6HGLYHUVHEHW\GQLQJHUXQGHU©.URVVªVH)ULW]QHU2UGERJRYHUGHWJDPOHQRUVNH
6SURJ,,)RU©.URVVDQªVH)ULW]QHU2UGERJRYHUGHWJDPOHQRUVNHVSURJ,9%HJUHSHW©NURVVWiNQªGHUGHWUHIHUHUHVWLOEUXNL
KnQGVNULIWHW$0WRNMHQWVRP*DPPHOQRUVNKRPLOLHERN+RP,,VRPJMHUQHGDWHUHVWLORPNULQJVH$+ROWVPDUN2UGIRUUnGHWLGH
HOGVWHQRUVNHKnQGVNULIWHUWLOFD2VOR6HRJVnRPWDOHQDYEHJUHSHW©.URVVDVNªL6(JLOVVRQRJ)-yQVVRQ/H[LFRQSRHWLFXP$QWLTX 
OLQJX VHSWHQWULRQDOLVXWJ.¡EHQKDYQ>@
)ULW]QHU2UGERJRYHUGHWJDPOHQRUVNH6SURJ,,,,6HRJVnRP©IHUéªRJ©~WIHUéª+ JVWDGRJ7RUS1RUU¡QRUGERN
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NRUVWRJHOOHURJVnDQGUHEHW\GQLQJHU'HWHUGHUIRUYLNWLJnVHLKYLONHQNRQWHNVWRUGHWEHQ\WWHV
'HWQRUU¡QHEHJUHSHW~WIHUéGXNNHURIWHRSSLVDPPHQKHQJPHGUHLVHUPHGHQEHVWHPW
JHRJUDILVNGHVWLQDVMRQVOLNVRPKLWKHOJDODQG©WLO'HWKHOOLJHODQGª*DU\'R[H\NQ\WWHUGHW
QRUU¡QH~WIHUéRSSPRWGHWIUDQVNHRXWUHPHURJODWLQVNHXOWUDPDUHVRPEHJJHEOHEUXNWRPUHLVHU
VRPIRUHJLNN©RYHUKDYHWªHOOHU©SnGHQDQGUHVLGHQDYKDYHWªRJVRPEOHEUXNWLRPWDOHQDY
SLOHJULPVIHUGHUHOOHUNRUVWRJWLO3DOHVWLQD
'HWJnUIUDPDYGHWI¡OJHQGHDWGHWNDQE\SnVWRUHXWIRUGULQJHUnLGHQWLILVHUHNRUVIDUHUH
RJNRUVWRJLNLOGHPDWHULDOHWEDVHUWXWHOXNNHQGHSnEHJUHSVEUXN'HWJLUIRUHNVHPSHOPHQLQJnVH
RPWDOHQLLVODQGVNHDQQDOHUXQGHUnUHW©-RUVDODIHUéKLQPLNODªLVDPPHQKHQJPHGGHW
NRUVWRJHWVRPEOHYHGWDWWSn'HWIMHUGH/DWHUDQNRQVLOWRnUWLGOLJHUH'HWHUYHUGWnKDL
EDNKRGHWDWPRGHUQHNRUVWRJVGHILQLVMRQHURIWHWDUXWJDQJVSXQNWLHQV\QNURQWLOQ UPLQJ6OLN
VRPGHWSOXUDOLVWLVNHVRPWDUXWJDQJVSXQNWLKYRUGDQEHJUHSHWEOHIRUVWnWWSnHWJLWWWLGVSXQNW
.UDYRPHW\PRORJLVNVDPVYDUPHOORPNLOGHRJPRGHUQHEHJUHSVGHILQLVMRQPHGI¡UHUORJLVNH
IHLOVOXWQLQJHUHW\PRORJLFDOIDOODF\GHUVRPKLVWRULNHUHVHWWHUIRUK¡\HNUDYWLONLOGHQHV UOLJIRUGHQ
WLGOLJVWHIDVHQ'HWWRNQ UPHUHKXQGUHnUnXWYLNOHHWEHJUHSVDSSDUDWVRPEHVNUHYNRUVWRJVRP
SUDNVLVPHQLVDPWLGHQYDUPHQQHVNHUIXOOVWHQGLJNODURYHUDWNRUVWRJHQHUHSUHVHQWHUWHQRHQ\WW
DOOHUHGHRPNULQJ

+LVWRULRJUDIL
'HWHUInWHPDHULQQHQIRUPLGGHODOGHUKLVWRULHVRPHUOLNHNRQWURYHUVLHOWRJRPGLVNXWHUWVRP
NRUVWRJHQH6DPWLGLJXWNRPPHUGHWLQWHUQDVMRQDOWVnPDQJHQ\HSXEOLNDVMRQHUnUOLJDWVHOYLNNH
OHGHQGHKLVWRULNHUHLQQHQIRUIDJIHOWHWHULVWDQGWLOnI¡OJHPHG²©LWKDVEHFRPHLPSRVVLEOHHYHQ
IRUKLVWRULDQVDFWLYHO\HQJDJHGLQUHVHDUFKRQWKHVXEMHFWWRUHDGWKHPDOOª8WYLNOLQJHQLQQHQIRU
NRUVWRJVVWXGLHUKDUOLNHYHOI¡UWWLOHQSDUDGRNVDOVLWXDVMRQ²GHUGHWIRUVNHVPHUSnWHPDHWHQQ
QRHQJDQJWLGOLJHUHVDPWLGLJVRPGHWLNNHOHQJHUHUNRQVHQVXVRPKYDNRUVWRJHQHHJHQWOLJYDU
KYRUHOOHUQnUGHIRUHJLNN'HQIDJOLJHIUDJPHQWHULQJHQKDUI¡UWWLODWHQNHOWHKLVWRULNHUHKDUJnWW
VnODQJWVRPnKHYGHDWNRUVWRJVEHYHJHOVHQNXQHUHQVHQHUHKLVWRULNHUVNDSWNRQVWUXNVMRQ

,'DQPDUNKDUGDQVNHKLVWRULNHUHGHEDWWHUWQHWWRSSEHW\GQLQJHQGHWODWLQVNHEHJUHSHWH[SHGLWLR©IHUGª©HNVSHGLVMRQªVRPLNLOGHQHEODQWDQQHW
DY6D[R*UDPPDWLFXVEUXNHVLIRUELQGHOVHPHGUHIHUDQVHUWLOGHQWUDGLVMRQHOOHOHLGDQJVRUGQLQJHQPHQVRPRJVnNXQQHEUXNHVIRUnEHWHJQH
NRUVWRJVHNVSHGLVMRQHUVH.9-HQVHQ©&UXVDGLQJDWWKH)ULQJHRIWKH2FHDQ'HQPDUNDQG3RUWXJDOLQWKH7ZHOIWK&HQWXU\ª0+&,
$QGHUV%¡JKKDUNULWLVHUW9LOODGV-HQVHQVSnVWDQGRPDWH[SHGLWLRQ UPHVWDOOWLGUHIHUHUWLOHWNRUVWRJEODQWDQQHWIRUGL6D[RRJVnEUXNHUEHJUHSHWL
EHVNULYHOVHUDYGDQVNHDQJUHSSn1RUJHVH$%¡JK©.RUVWnJH"2PGHQQ\HUHNRUVWRJVEHY JHOVHLGDQVNKLVWRULHVNULYQLQJ²VDPWHQ
DQPHOGHOVHªLGDQVN+LVWRULVN7LGVVNULIW
*%'R[H\©1RUZHJLDQ&UXVDGHUVDQGWKH%DOHDULF,VODQGVªL6FDQGLQDYLDQ6WXGLHVKHUHWWHUV
,VODQGVNHDQQDOHU
©,QWKHZULWLQJVRIFKURQLFOHUVDSRORJLVWVDQGFDQRQODZ\HUVDQGLQWKHZRUGLQJRIWKHSKUDVHVXVHGE\WKRVHZKRGUHZXSSDSDOJHQHUDOOHWWHUV
ZHFDQLGHQWLI\WKHVLJQVWKDWLQIRUPHGWKHIDLWKIXOWKDWDFUXVDGHZDVEHLQJSUHDFKHGª-5LOH\6PLWK:KDW:HUHWKH&UXVDGHV"XWJ%DVLQJVWRNH

+RXVOH\&RQWHVWLQJWKH&UXVDGHVYL
'HWWHDUJXPHQWHWHUI¡UWOHQJVWLHQDUWLNNHODY&KULVWRSKHU7\HUPDQVRPVSXUWHVS¡UVPnOHWLWLWWHOHQ©:HUH7KHUH$Q\&UXVDGHVLQWKH7ZHOIWK
&HQWXU\"ªRJNRQNOXGHUWHQHJDWLYWVH&7\HUPDQ7KH,QYHQWLRQRIWKH&UXVDGHV%DVLQJVWRNH
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
'HQPRGHUQHNRUVWRJVKLVWRULRJUDILHQ
'HQEULWLVNHKLVWRULNHUHQ*LOHV&RQVWDEOHKDULHQRYHUVLNWVDUWLNNHOLQQGHOWGHXOLNHPRGHUQH
WLOQ UPLQJHQHWLONRUVWRJHQHLILUHKLVWRULRJUDILVNHUHWQLQJHUWUDGLVMRQDOLVWHUSOXUDOLVWHUSRSXOLVWHURJ
JHQHUDOLVWHU,NNHDOOHKLVWRULNHUHHUOLNHHQNOHnNODVVLILVHUHHOOHUHUVHOYNRPIRUWDEOHPHGnEOL
SXWWHWLEnVPHQLQQGHOLQJHQKDULVWRUJUDGEOLWWIXOJWLVHQHUHRYHUVLNWHU7UDGLVMRQDOLVWHQH
UHSUHVHQWHUHUVRPQDYQHWWLOVLHUHQYHOHWDEOHUWKLVWRULRJUDILVNWUDGLVMRQRJYDUGHWUnGHQGH
IRUVNQLQJVSDUDGLJPHWLI¡UVWHKDOYGHODYGHWnUKXQGUH.RUVWRJEOHGHILQHUWVRPDOOHGH
PLOLW UHNDPSDQMHULPLGGHODOGHUHQVRPKDGGHVRPPnOnHUREUHHOOHUKROGH-HUXVDOHP
.RUVWRJHQHYDUGHUPHGNODUWDYJUHQVHWJHRJUDILVNPHQRJVnLWLG.RUVWRJHQHEHJ\QWHPHGSDYH
8UEDQ,,VWDOHLRJWRNVOXWWPHGPDPHOXNNHQHVHUREULQJDY$FUHVL
,nUDNRPHQUHDNVMRQPRWGHQWUDGLVMRQDOLVWLVNHIRUVWnHOVHQ'HQEULWLVNH
KLVWRULNHUHQ-RQDWKDQ5LOH\6PLWKWRNLERND:KDW:HUHWKH&UXVDGHV"VRPNRPXWLHW
RSSJM¡UPHGGHQWUDGLVMRQDOLVWLVNIRUVWnHOVHQVRPKDQVnVRPIRUVQHYHU3OXUDOLVWHQHVHUNRUVWRJ
VRPHQVSHVLHOOIRUPIRUKHOOLJNULJI¡ULQJQHPOLJYHGDWNULJI¡ULQJHQRJVnYDUHQERWV¡YHOVH
.RUVWRJHQHPDQLIHVWHUWHVHJRJVnSnHQUHNNHXOLNHNULJVVNXHSODVVHUL0LGW¡VWHQHOOHU1RUG
$IULNDPHQRJVnL0LGGHOKDYHW%DOWLNXP'HQLEHULVNHKDOY¡\DHOOHULQQDGL(XURSD'HQ
SOXUDOLVWLVNHUHWQLQJHQGRPLQHUHUGHWQnY UHQGHIRUVNQLQJVSDUDGLJPHW*LOHV&RQVWDEOHVHU
KRYHGIRUVNMHOOHQPHOORPGHWRUHWQLQJHQHVRPDW©WKHWUDGLWLRQDOLVWVDVNZKHUHDFUXVDGHZDV
JRLQJ«7KHSOXUDOLVWVRQWKHRWKHUKDQGDVNKRZDFUXVDGHZDVLQLWDWHGDQGRUJDQL]HGª

&RQVWDEOHEUXNWHLVLQNODVVLILVHULQJLNNHPHUNHODSSHQ©SRSXOLVWHUªSRSXODULVPPHQRPWDOWHUHWQLQJHQLVWHGHWVRP©DVSLULWXDORUSV\FKRORJLFDO
GHILQLWLRQWKDWHPSKDVL]HVWKHLQQHUVSLULWDQGPRWLYHVRIWKHFUXVDGHUVDQGWKHLUOHDGHUVª&RQVWDEOH©7KHKLVWRULRJUDS\ª)RUSRSXOLVW
EHJUHSHWVH+RXVOH\&RQWHVWLQJWKH&UXVDGHV)RUDQGUHKLVWRULRJUDILVNHRYHUVLNWHUVH&7\HUPDQ7KH'HEDWHRQWKH&UXVDGHV0DQFKHVWHU
+RXVOH\&RQWHVWLQJWKH&UXVDGHV6HRJVn0%DODUDG©7KH)UHQFK5HFHQW+LVWRULRJUDSK\RIWKH+RO\:DUª0%DODUGUHG/D3DSDXWpHWOHV
FURLVDGHV7KH3DSDF\DQGWKH&UXVDGHV%XUOLQJWRQ$90XUUD\©7KH(DVWHUQ%DOWLF/DQGVLQWKH$JHRIWKH&UXVDGHV$6HOHFW
%LEOLRJUDSK\RI3XEOLFDWLRQVLQ(QJOLVKª$90XUUD\UHG7KH&ODVKRI&XOWXUHVRQWKH0HGLHYDO%DOWLF)URQWLHU)DUQKDP$9
0XUUD\©%LEOLRJUDSK\RIWKH)LUVW&UXVDGHª$90XUUD\UHG)URP&OHUPRQWWR-HUXVDOHP7KH&UXVDGHVDQG&UXVDGHU6RFLHWLHV7XUQKRXW
-5LOH\6PLWK©7KH&UXVDGLQJ0RYHPHQWDQG+LVWRULDQVª2,+&
&RQVWDEOHKDUIRUHNVHPSHOVHOYSURWHVWHUWPRWnEOLNODVVLILVHUWVRPSOXUDOLVWVLGHKDQHU©«UHOXFWDQWWRH[FOXGHWKH´SRSXODUµFUXVDGHVDVWR
GHQ\WKDWDWOHDVWDVSLULWXDORULHQWDWLRQWRZDUGV-HUXVDOHPZDVDQHVVHQWLDODVSHFWRIFUXVDGLQJª&RQVWDEOH©7KH+LVWRULRJUDSK\RIWKH&UXVDGHVª

7\HUPDQ7KH'HEDWHRQWKH&UXVDGHV+RXVOH\&RQWHVWLQJWKH&UXVDGH+1LFKROVRQUHG3DOJUDYH$GYDQFHVLQWKH&UXVDGHV/RQGRQ
%DODUDG©7KH)UHQFK5HFHQW+LVWRULRJUDSK\RIWKH+RO\:DUª
'HNODVVLVNHVWXGLHQHYDULQQHQIRUHQJHOVNRJIUDQVNKLVWRULRJUDILYHUNHQHWLO5XQFLPDQRJ*URXVVHWVH65XQFLPDQ$+LVWRU\RIWKH&UXVDGHV
YROV&DPEULGJH5*URXVVHW+LVWRLUHGHVFURLVDGHVHWGXUR\DXPHIUDQFGH-pUXVDOHPYROV3DULV
'HWROHGHQGHUHSUHVHQWDQWHQHIRUGHQQHUHWQLQJHQLQ\HUHWLGHUGHQW\VNHKLVWRULNHUHQ+DQV(EHUKDUG0D\HURJGHQIUDQVNHKLVWRULNHUHQ-HDQ
)ORULVH+(0D\HU7KH&UXVDGHVXWJRYHUVDWWYHG-*LOOLQJKDP/RQGRQ>W\VNXWJ@-)ORUL©3XUXQHUHGpILQLWLRQGHOD
FURLVDGHª&DKLHUVGHFLYLOLVDWLRQPpGLpYDOH
+LVWRULNHUQHYDUQDWXUOLJYLVNODURYHUDWNRUVWRJHQHLNNHDXWRPDWLVNRSSK¡UWHLVHEODQWDQQHW$6$WL\D7KH&UXVDGHVLQWKH/DWHU0LGGOH
$JHV1HZ<RUN'LVVHVHQHUHNDPSDQMHQHEOHGHULPRWRIWHLNNHVHWWSnVRP©HNWHªNRUVWRJPHQYLOOIDUHOVHUHOOHU©SHUYHUWHULQJHUªDYGHQ
RSSULQQHOLJHNRUVWRJVWDQNHQ
5LOH\6PLWK:KDW:HUHWKH&UXVDGHV"
3OXUDOLVPHQHUGHULPRWLNNHXWHQVLQHSUREOHP&RQVWDEOHKHYGHUDWPHQVWUDGLVMRQDOLVWHQHLIRUVWRUJUDGDYYLVHUDOOHNDPSDQMHUVRPLNNHYDU
UHWWHWPRW-HUXVDOHPHNVNOXGHUHUSOXUDOLVWHQHSnVDPPHYLVHQUHNNHNDPSDQMHURJIHQRPHQVRPLNNHYDUDXWRULVHUWDYSDYHPDNWHQVH&RQVWDEOH
©7KH+LVWRULRJUDSK\RIWKH&UXVDGHVª,HQVWUHQJKHYGHOVHDYGHQSOXUDOLVWLVNHGHILQLVMRQHQIDOOHUWHPSHOKHUUHQHRJDQGUHPLOLW UHRUGHQHU
XWHQIRUNRUVWRJVEHJUHSHWVLGHQPHGOHPPHQHLNNHDYODPLGOHUWLGLJHNRUVWRJVO¡IWHUPHQSHUPDQHQWHRUGHQVO¡IWHUSnVDPPHYLVVRPDQGUH
PXQNHU5LOH\6PLWKYHGJnUDWGHQSOXUDOLVWLVNHPRGHOOHQLNNHHUXWHQVLQHPDQJOHUPHQKHYGHUOLNHYHO©LWKDVSURYHGWREHKDUGWRFRPHXSZLWK
DQ\WKLQJEHWWHUª5LOH\6PLWK:KDW:HUHWKH&UXVDGHV[LL
&RQVWDEOH©7KH+LVWRULRJUDSK\RIWKH&UXVDGHVª
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5HYLVMRQHQKDULNNHEDUHXWYLGHWNRUVWRJLJHRJUDILVNIRUVWDQGPHQRJVnJMRUWGHWODQJW
YDQVNHOLJHnDYJM¡UHQnUEHYHJHOVHQRSSK¡UWH
 +YHUNHQSRSXOLVWHUHOOHUJHQHUDOLVWHUKDUKDWWOLNHVWRUJMHQQRPVODJVNUDIWVRPGHWRDQGUH
UHWQLQJHQHPHQNDQY UHQ\WWLJHNRUUHNWLYLP¡WHPHGSROHPLVNHIURQWHU3RSXOLVWHQHYHNWOHJJHU
IRONHOLJHHOHPHQWHURJHVNDWRORJLVNHVWU¡PQLQJHULNRUVWRJVXWWU\NNHW'HWI¡UVWHNRUVWRJHWVHV
VRPK¡\GHSXQNWHWI¡UXWWU\NNHWEOH©WHPPHWªRJLQVWLWXVMRQDOLVHUWDYHQJHLVWOLJHOLWHRJRYHUWDWW
DYDULVWRNUDWLHW*HQHUDOLVWHQHGHOHUSRSXOLVWHQHVIRNXVSnHVNDWRORJLPHQJnULVWLNNPRWVDWW
UHWQLQJYHGnKHYGHDWVHOYGHQSOXUDOLVWLVNHGHILQLVMRQHQHUIRUVQHYHUWLOnLQNRUSRUHUHGHQIXOOH
EUHGGHQDYKYDVRPLVDPWLGHQEOHIRUVWnWWVRPNRUVWRJVXWWU\NNLPLGGHODOGHUHQV(XURSD(Q
\WWHUOLJHUHXWYLGHOVHDYIRUVNQLQJVIHOWHWKDUVNMHGGJMHQQRPQ\HIRNXVRPUnGHUVOLNVRP
NRUVWRJHQHVHWWIUDHWLVODPVNSHUVSHNWLYPHQRJVnVWXGLHUDYUHODVMRQHQPHOORPNRUVWRJRJ
PLGGHODOGHUHQVV\QSnNM¡QQRJLGHQWLWHW

+LVWRULRJUDILVNHWHQGHQVHU²GHQQRUVNHKLVWRULRJUDILHQ
,PLGGHODOGHUHQYDUNRUVWRJHQHRJNRUVWRJVWHPDWLNNHWSRSXO UWWHPDLHXURSHLVN
KLVWRULHVNULYQLQJPHQLGHWQRUVNHUULNHWHUGHWNXQRYHUOHYHUWpQXWHOXNNHQGHNRUVWRJVKLVWRULH
GHQODWLQVNHWHNVWHQ+LVWRULDGHSURIHFWLRQH'DQRUXPLQ+LHURVRO\PDP0LGGHODOGHUHQVVOXWWPDUNHUHVL
1RUJHPHGLQQI¡ULQJHQDYUHIRUPDVMRQHQL0HGGHWEOHRJVnEnQGHQHWLOSDYHPDNWHQ
EUXWWRJKLVWRULHVNULYHUQHPLVWHWLQWHUHVVHQIRUNRUVWRJHQH'HI¡UVWHPRGHUQHIUDPVWLOOLQJHQHDY
VNDQGLQDYLVNNRUVWRJVGHOWDNHOVHEOHVNUHYHWLGHWRJnUKXQGUH)HOOHVIRUGHHOGVWH
KLVWRULHYHUNHQHHUDWGHSULP UWHUNLOGHVDPOLQJHUIUDPIRUVHOYVWHQGLJHJUDQVNQLQJHU3n
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QDVMRQDOVWDWHQVEUDJGHULKLVWRULHQQRHVRPRIWHJLNNSnEHNRVWQLQJDYHQNLOGHNULWLVN
WLOQ UPLQJ
'HWVWRUHJMHQQRPEUXGGHWIRUYLWHQVNDSHOLJJM¡ULQJHQDYKLVWRULHIDJHWL1RUJHVNMHGGHL
GHW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QRUVNPLGGHODOGHUIRUVNQLQJSnPLGWHQDYWDOOHWYDU5XGROI.H\VHU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VSUHGWHUHIHUDQVHUWLONRUVWRJHQHV UOLJL0XQFKV'HWQRUVNH)RONV+LVWRULHPHQ
WHPDHWEOHLNNHEHKDQGOHWLKHOKHWOLJ0HQIRUXWHQ*XVWDY6WRUPVXWJLYHOVHDYGHQ
IUDJPHQWDULVNHWHNVWHQ,WLQHUDULXPLQ7HUUDP6DQFWDPYDUGHWInQ\HELGUDJWLOQRUVN
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VNDQGLQDYLVNHIRUELQGHOVHUWLONRUVWRJVEHYHJHOVHQ5LDQWVVWXGLHHUIRUWVDWWLPSRQHUHQGHSn
JUXQQDYGHQJUXQGLJHNLOGHNDUWOHJJLQJHQRJGHQNRPSDUDWLYHWLOQ UPLQJHQPHQHUSnIOHUH
RPUnGHUXWGDWHUW6 UOLJJMHOGHUGHW5LDQWVK\SRWHVHRPDWGHQVNDQGLQDYLVNHLQYROYHULQJHQL
NRUVWRJHQHYDUV UHJHQRJVNLOWHVHJIUDGHODWLQVNHNRUVWRJHQH+DQDUJXPHQWHUWHIRUDW
VNDQGLQDYHQHVGLUHNWHNRQWDNWPHG/HYDQWHQHWDEOHUWJMHQQRPVNDQGLQDYHQHVRPIDWWHQGH
UHLVHYLUNVRPKHWSnVLNWILNNHQUHOLJL¡VNDUDNWHU+DQVNLOWHPHOORPXOLNHIRUPHUIRU
UHLVHYLUNVRPKHWVOLNVRPSLOHJULPVIHUGHUHOOHUUHLVHUGUHYHWDYKDQGHOHOOHUYLWHEHJM URJGH
Y SQHGHHNVSHGLVMRQHQHKDQGHILQHUWHVRP©VDQGH.RUVWRJª5LDQWYDUNODURYHUSUREOHPHWPHG
nVNLOOHNODUWPHOORPNDWHJRULHQHPHQKHYGHWDWVDJDRJNU¡QLNHIRUIDWWHUHKDGGHVDPPH
SUREOHPQRHVRPYDUnUVDNHQWLOGHQYDJHWHUPLQRORJLHQGHUDOOHXWIHUGHQH²XDQVHWWPRWLYHOOHU
NDUDNWHU²EOHRPWDOWVRPMRUVDODIDULU©UHLVHQGHWLO-HUXVDOHPª

1\HUHWHQGHQVHULQRUVNKLVWRULRJUDIL
'HKLVWRULRJUDILVNHWHQGHQVHQHL6NDQGLQDYLDKDUJHQHUHOWY UWnVWXGHUHNRUVWRJHQHXWLIUDVRVLR
¡NRQRPLVNHIRUNODULQJVPRGHOOHUGHULGHRORJLDYIHLHVVRPNDPXIOHUWUHWRULNNIRUUHHOOH
¡NRQRPLVNHHOOHUWHUULWRULHOOHPRWLY,6NDQGLQDYLDKDUGHQSOXUDOLVWLVNHNRUVWRJVIRUVWnHOVHQ
KRYHGVDNHOLJNXQInWWJMHQQRPVODJL'DQPDUN)RUGHWQRUVNHULNHWVHVNRQWDNWHQPHG
NRUVWRJVEHYHJHOVHQNXQVRPVSRUDGLVNHHSLVRGHURJKDULNNHY UWVWXGHUWRYHUWLGHOOHU
VDPPHQOLNQHWPHGDQGUHVWHGHUL(XURSD'HIOHVWHUHIHUDQVHQHWLOQRUVNNRUVWRJVGHOWDNHOVHHUn

)RUXWHQXQGHUWHJQHGHKDUInQRUVNHKLVWRULNHUHSXEOLVHUWRPNRUVWRJHQHPHQHWXQQWDNHU%M¡UQ%DQGOLHQVH%%DQGOLHQ©$QHZ1RUVH
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%%DQGOLHQ©2ODYVNULJHUHRJMRPVYLNLQJHUª-
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%M¡UQ%DQGOLHQWDURJVn
RSSQRHQVS¡UVPnONQ\WWHWWLOGHWQRUVNHULNHWRJNRUVWRJVEHYHJHOVHQLVLQGRNWRUDYKDQGOLQJIUD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JDYVLJWLONMHQGHYHGGHW6 UHJHQHLGHUHV
)RUELQGHOVHUPHGGHWKHOOLJH/DQGXGHQIRUGHODWLQVNH.ULJVWRJª5LDQW6NDQGLQDYQHUV.RUVWRJRJ$QGDJWVUHLVHU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5LDQWKHYGHWDWRYHUJDQJHQIUDQRUU¡QUHOLJLRQWLONULVWHQGRPPHQUHVXOWHUWHLHQWUDQVIRUPDVMRQDYGHQHOGUHSUDNVLVHQPHGYDOIDUWWLOKHOOLJH
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©GHWFKULVWHOLJH2ULHQWKDYGHDUYHWGHWORNNHQGH%O QGY UNRP$VHUQHVIDEHODJWLJH/DQGªRJDWGHW©IUDGHWHOOHYWH$DUKXQGUHGH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6NDQGLQDYQHUV.RUVWRJRJ$QGDJWVUHLVHU
5LDQW6NDQGLQDYQHUV.RUVWRJRJ$QGDJWVUHLVHU
.XUW9LOODGV-HQVHQKDUSnSHNWIRUGHQGDQVNHKLVWRULRJUDILVNHWUDGLVMRQHQVIUDPVWLOOLQJHUDYGHGDQVNHNDPSDQMHQHL%DOWLNXPLPLGGHODOGHUHQ
DW©ZLWKLQWKLVIUDPHZRUNRIH[SODQDWLRQWKHUHZDVQRGLIIHUHQFHEHWZHHQWKH9LNLQJH[SHGLWLRQVRIWKHWHQWKDQGWZHOIWKFHQWXULHVDQGWKH
&KULVWLDQH[SHGLWLRQVIURPWKHWZHOIWKFHQWXU\RQZDUGVª.9-HQVHQ©6FODYRUXPH[SXJQDWRUFRQTXHVWFUXVDGHDQG'DQLVKUR\DOLGHRORJ\LQWKH
WZHOIWKFHQWXU\ª&UXVDGHVKHUHWWHUV
'HWWHKDULVWRUJUDGEDNJUXQQLIRUVNQLQJVSURMHNWHW©'DQPDUNRJ.RUVWRJVEHY JHOVHQªVRPEOHOHGHWDY.XUW9LOODGV-HQVHQYHG
6\GGDQVN8QLYHUVLWHWL2GHQVHRJVW¡WWHWDY6WDWHQV+XPDQLVWLVNHIRUVNQLQJVUnGL'DQPDUN'HWUHVXWOHUWHLIOHUHDUWLNOHURJERNHQ'DQVNHNRUVWRJ
².ULJRJPLVVLRQLVWHUV¡HQVRPXWNRPLKHUUHIHUHUWWLOVRP%\VWHG-HQVHQ-HQVHQRJ/LQG-HUXVDOHPLQWKH1RUWK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.RUWHUHIHUDQVHUWLONRUVWRJHUnILQQHRYHUVLNWVYHUNVH(*XQQHV©5LNVVDPOLQJRJNULVWQLQJªL&DSSHOHQV1RUJHVKLVWRULHELQG.
0\NODQGUHG2VOR&.UDJ©9LNLQJWLGRJULNVVDPOLQJªL$VFKHKRXJV1RUJHVKLVWRULHELQG.+HOOHUHG2VOR3
6$QGHUVHQ6DPOLQJHQDY1RUJHRJNULVWQLQJHQDYODQGHWXWJ2VOR0HVWSnIDOOHQGHHUGHWDWNRUVWRJLNNHHUQHYQWLGHQPHVW
RPIDWWHQGHVWXGLHQDYQRUVNXWHQULNVSROLWLVNKLVWRULHVH1%M¡UJR5LDQRJ$.DDUWYHGW6HOYVWHQGLJKHWRJXQLRQ)UDPLGGHODOGHUHQWLO1RUVN
XWHQULNVSROLWLNNVKLVWRULHELQG2VOR5HIHUDQVHQHWLONRUVWRJHURJVnPDUJLQDOHLQ\HUHSXEOLNDVMRQHURP1LGDURVNLUNHSURYLQVVH6,PVHQ
UHG(FFOHVLD1LGURVLHQVLVDQG1RUHJVYHOGLWKHUROHRIWKHFKXUFKLQWKHPDNLQJRI1RUZHJLDQGRPLQDWLRQLQWKH1RUVHZRUOG7URQGKHLP6HRJVn6
,PVHQUHG(FFOHVLD1LGURVLHQVLVV¡NHO\VSn1LGDURVNLUNHQVRJ1LGDURVSURYLQVHQVKLVWRULH7URQGKHLP
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NLOGHQHVIRNXVSnVHOYHUHLVHQWDOHUIRUDWHNVSHGLVMRQHQEOHIRUVWnWWVRPHQSLOHJULPVIHUGPHQ
'R[H\NRQNOXGHUHUDW©7KH1RUZHJLDQVZHUHDWOHDVWDUPHGSLOJULPVDQGLQWKDWVHQVHZHUH
FUXVDGHUVª
%LGUDJIUDQRUVNHKLVWRULNHUHHULKRYHGVDNNLOGHRYHUVLNWHURJPLQGUHVWXGLHUDYHQNHOWH
XWIHUGHUHOOHUDVSHNWYHGEHYHJHOVHQ+DOYGDQ.RKWVDUWLNNHOIUDRPNRQJ6LJXUGV
-HUXVDOHPVIHUGHUHWLOOXVWUHUHQGHHNVHPSHO$UWLNNHOHQHULKRYHGVDNHQHPSLULVNJUDQVNQLQJDY
NLOGHPDWHULDOHWGHU.RKWVDPELVMRQYDUnEHNUHIWHHOOHUDYNUHIWHVDJDIUDPVWLOOLQJHQHRJHWDEOHUH
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-+3U\RU©7KH9HQHWLDQIOHHWIRUWKH)RXUWK&UXVDGHª(&:$7KRPDV$VEULGJH
RPWDOHU6LJXUGRJQRUGPHQQHQHVRP©FUXVDGHUSLOJULPVª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'R[H\©1RUZHJLDQ&UXVDGHUVDQGWKH%DOHDULF,VODQGVª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KRYHGRSSJDYH
8L2
.RKW©.RQJ6LJXUGSn-RUVDOIHUGª
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GHQYDNVQHPDQQHQJOHGGHVYHGIUHGOHJKHLPOLYRJGHWHULVDQQLQJVHWWHLQQLQRUVNKLVWRULHGHWOLJJSnHLWKHLOWDQQD
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.RKW©.RQJ6LJXUGSn-RUVDOIHUGª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PLQNXUVLYHULQJ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$1HGNYLWQH©+YRUIRUGURPLGGHODOGHUHQVVNDQGLQDYHUSnNRUVWRJ"ªL'HQM\VNHKLVWRULNHUQU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VHQHUHXWJLWWLHQHQJHOVN
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RJGHQ
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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©+YRUIRUGURPLGGHODOGHUHQVVNDQGLQDYHUSnNRUVWRJ"ª
'HQGDQVNHKLVWRULNHUHQ0LFKDHO*HOWLQJKHYGHUGHQGDQVNHNRQJHPDNWHQWRNHQDNWLYLQWHUHVVHLNRUVWRJVEHYHJHOVHQSnJUXQQDYVLQH
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0+*HOWLQJ©7KHNLQJGRPRI'HQPDUNªL1%HUHQGUHG&KULVWLDQL]DWLRQDQGWKH5LVHRIWKH&KULVWLDQ
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&DPEULGJHKHUVSHVLHOWV
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PRWLYHUª+DQYHNWOHJJHUOLNHYHO UHVPRWLYHWVRPDYJM¡UHQGH1HGNYLWQHSRVLVMRQHUHUVHJLHQ
PHOORPVWLOOLQJKDQV\QHVnDNVHSWHUHHQYLGWRONQLQJDYNRUVWRJVEHJUHSHWPHQKDUHWVWHUNWIRNXV
SnPDWHULDOLVWLVNHPRWLYIRUNODULQJHU
'HWDQGUHELGUDJHWHU*HLU$WOH(UVODQGVDUWLNNHORPNRQJ6LJXUGVHNVSHGLVMRQVRPHW
©VWDWVEHV¡NªWLO.RQVWDQWLQRSHO(UVODQGNDQSODVVHUVLQQHQIRUHQWUDGLVMRQHOONRUVWRJVIRUVWnHOVH
VLGHQKDQDYYLVHUDWIHUGHQYDUHWNRUVWRJYHGnKHYGHDW-HUXVDOHPLNNHYDUKRYHGPnOHW+DQ
DUJXPHQWHUHUYLGHUHIRUDWIHUGHQLNNHRSSI\OOHUNULWHULHQHPRGHUQHNRUVWRJVKLVWRULNHUHEUXNHU
VRPNMHQQHWHJQIRUHWNRUVWRJRJDWNLOGHQHKHOOHULNNHUHIHUHUWLOIHUGHQVRPNRUVWRJ(UVODQG
VRPE\JJHUSnGHQEULWLVNHKLVWRULNHUHQ&KULVWRSKHU7\HUPDQDUJXPHQWHUIRUDWIUDY UDY
EHJUHSEHW\UIUDY UDYIHQRPHQ²VRPJULSHUGLUHNWHDQLPDQJHKLVWRULRJUDILVNHGHEDWWHULQQHQ
PLGGHODOGHUIRUVNQLQJHQ

0RWHQXWYLGHWGHILQLVMRQ"
'HQSOXUDOLVWLVNHNRUVWRJVGHILQLVMRQHQGRPLQHUHUPRGHUQHNRUVWRJVIRUVNQLQJVHOYRPGHQ
WUDGLVMRQDOLVWLVNHIRUVWnHOVHQIRUWVDWWKDUVLQHIRUVYDUHUH'HVHQWUDOHNMHQQHWHJQHQHVRP
SOXUDOLVWHQHVHWWHUVRPHVVHQVLHOOHIRUnGHILQHUHHQEHVWHPWNDPSDQMHVRPHWNRUVWRJHU
WLOVWHGHY UHOVHQDYSDYHOLJDXWRULVDVMRQDWGHOWDNHUQHDYODNRUVWRJVO¡IWHURJYDULI¡UWNRUVPHUNHU
VDPWDWNLUNHQJDYORYQDGHURPnQGHOLJHSULYLOHJLHURJUHWWVOLJEHVN\WWHOVHDYNRUVIDUHUHQKDQV
IDPLOLHRJHLHQGRPPHU'HUVRPNUDYRPnJMHQILQQHGLVVHHOHPHQWHQHLNLOGHQHVHWWHVIRU
VWUHQJWYLOVY UWInDYGHQRUU¡QHNRUVWRJVHNVSHGLVMRQHQHNYDOLILVHUHVRP©HNWHªNRUVWRJ'HW

1HGNYLWQH©+YRUIRUGURPLGGHODOGHUHQVVNDQGLQDYHUSnNRUVWRJ"ª
1HGNYLWQHVNLOOHUPHOORPILUHNDWHJRULHU©'HWUHOLJL¡VHPRWLYHWª©'HW¡NRQRPLVNHPRWLYHWª©.ULJHU UHQªRJ©'HQK¡YLVNH UHQªVH
1HGNYLWQH©+YRUIRUGURPLGGHODOGHUHQVVNDQGLQDYHUSnNRUVWRJ"ª
3nVDPPHYLVVHU6YHUUH%DJJHRJ6 EM¡UJ:DODNHU1RUGHLGHRJVnSn6LJXUGVIHUGVRPHWNRUVWRJPHQPHQHUGHWHUSUREOHPDWLVNnVLQRHRP
PRWLYHQHEDNIRUHWDNHW'HHQGHUOLNHYHORSSPHGnYHNWOHJJH¡NRQRPLVNHnUVDNHU©7KHPRVWOLNHO\LQWHUSUHWDWLRQVHHPVWREHDFRPELQDWLRQRI
UHOLJLRXV]HDODQGWKHZLVKIRUERRW\SUHVWLJHDQGDGYHQWXUHDVLQRWKHUSDUWVRI(XURSDWRZKLFKFDQEHDGGHGWKHH[LVWHQFHRIDPLOLWDU\
DSSDUDWXVDQGRUJDQL]DWLRQZHOOVXLWHGWRVXFKSXUSRVHQRWDEO\DODUJHIOHHWDQGVNLOOHGVDLORUVª6%DJJHRJ6:1RUGHLGH©7KHNLQJGRPRI
1RUZD\ª1%HUHQGUHG&KULVWLDQL]DWLRQDQGWKH5LVHRIWKH&KULVWLDQ0RQDUFK\²6FDQGLQDYLD&HQWUDO(XURSHDQG5XV·F&DPEULGJH

©9LKDULQJHQRSSO\VQLQJDURPDW6LJXUGHOOHUPHQQHQHKDQVEDUNURVVDUSnNOHGDVLQHDWGHLSnQRNRQVRPKHOVWPnWHYDUXQGHUN\UNMDVV UOHJH
YHUQDWGHLKDGGHVYRUHHLGDUHOOHUYDUEOLWWYHOVLJQDDYSUHVWDUI¡UGHLGURJDYVWDGHOOHUDWGHLKDGGHPRWWHNHV\QGHIRUODWLQJª(UVODQG©(LW
VWDWVEHV¡NWLO.RQVWDQWLQRSHOYLD-HUXVDOHPª
©'HQVHQWUDOHLQQYHQGLQJDPRWDW6LJXUGVUHLVHYDUHLWNURVVWRJHUDWNMHOGHQHLNNMHRPWDODUGHWVRPHLWVOLNWª(UVODQG©(LWVWDWVEHV¡NWLO
.RQVWDQWLQRSHOYLD-HUXVDOHPª
&KULVWRSKHU7\HUPDQVWLOWHLHQNRQWURYHUVLHOODUWLNNHOVS¡UVPnOHW©:HUH7KHUH$Q\&UXVDGHVLQWKH7ZHOIWK&HQWXU\"ªKYRUSnKDQVHOY
NRQNOXGHUHUQHJDWLYWVH&7\HUPDQ7KH,QYHQWLRQRIWKH&UXVDGHV%DVLQJVWRNH7\HUPDQDUJXPHQWHUHUIRUDWYDJKHWHQLNLOGHQH
UHIOHNWHUHUDWGHWI¡UVWHNRUVWRJHWLNNHUHSUHVHQWHUWHQRHQ\WWPHQYDULDVMRQHURYHUHNVLVWHUHQGHWHPDHU©«WKHSHULRGEHIRUHWKH7KLUG&UXVDGH
«ZKDWZHFDOOWKHFUXVDGHVLQIDFWFRYHUHGDIUDJPHQWHGVHULHVRIPLOLWDU\DQGUHOLJLRXVDFLWLYLHVWKDWODFNHGFRKHUHQFHªV7\HUPDQKHYGHU
NRUVWRJVEHYHJHOVHQSnWDOOHWHUHQNRQVWUXNVMRQVNDSWDYVHQHUHKLVWRULNHUHRJGHWI¡UVWYDURPNULQJDWGHWVNMHGGHVnSDVV
IXQGDPHQWDOHHQGULQJHUDWGHWJLUPHQLQJnVQDNNHRPHQHJHQNRUVWRJVEHYHJHOVH7HVHQKDUInWWOLWHQRSSVOXWQLQJEODQWDQGUHNRUVWRJVKLVWRULNHUH
RJ7\HUPDQKDUVHOYWRQHWQHGV\QHWLVHQHUHDUEHLG
'HWJMHOGHUGHEDWWHUUXQGWEHJUHSVRP©I¡\GDOLVPHª©XUEDQLVHULQJª©VWDWª©IHLGHªRJ©NM¡QQRJVHNVXDOLWHWªIRUnQHYQHQRHQ'HWYLOY UHIRU
RPIDWWHQGHnKHQYLVHWLODOOHGHXOLNHGHEDWWHQHPHQIRUHQLQWURGXVNMRQVH)¡\GDOVLPHEHJUHSHWVH71%LVVRQ©7KH´)HXGDO5HYROXWLRQµªL
3DVWDQG3UHVHQWYRORJGHQSnI¡OJHQGHGHEDWWHQLVDPPHWLGVVNULIWnUJ8UEDQLVHULQJ&'\HU0DNLQJD/LYLQJLQWKH
0LGGOH$JHV7KH3HRSOHRI%ULWDLQ1HZ+DYHQ.+HOOH)((OLDVVHQ-(0\KUHRJ266WXJX1RUVNE\KLVWRULH8UEDQLVHULQJ
JMHQQRPnU2VOR6WDWVGHEDWWHQVH/0HOYH©+DUVWDWHQYHQGWDWWHQGHRJLWLOIHOOHWNYDUHUGHQ"ªL+7
)HLGHEHJUHSHWVH3DXO+\DPV©:DV7KHUH6XFKD7KLQJDV)HXGLQWKH+LJK0LGGOH$JHV"ªL6$7KURRSRJ35+\DPVUHG9HQJHDQFHLQWKH
0LGGOH$JHV)DUQKDP(2SVDKOUHG)HLGHRJIUHGLQRUGLVNPLGGHODOGHU2VOR)RUNM¡QQRJVHNVXDOLWHWVH9/%XOORXJKRJ-
$%UXQGDJHUHG+DQGERRNRIPHGLHYDOVH[XDOLW\1HZ<RUN
+RXVOH\&RQWHVLWQJWKH&UXVDGHV
5LOH\6PLWK:KDW:HUHWKH&UXVDGHV
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VN\OGHVDWGHQRUU¡QHNLOGHQHLOLWHQJUDGWLOOHJJHUNLUNHQHQLQLWLHUHQGHUROOHPHQLVWHGHW
YHNWOHJJHUGHQLQGLYLGXHOOHUHVSRQVHQVRPDYJM¡UHQGH'HWHULWLOOHJJNXQVSRUDGLVNHUHIHUDQVHU
LNLOGHPDWHULDOHWWLOGHV\PEROVNHNMHQQHWHJQHQHVOLNVRPO¡IWHDYOHJJHOVHHOOHUNRUVPHUNHU9HGn
WUHNNHLQQXWHQODQGVNHNLOGHUVRPRIWHHUVDPWLGLJHPHGKHQGHOVHQHNRQWHNVWXDOLVHUHVGHULPRW
GHQRUU¡QHHNVSHGLVMRQHQHSnHQVOLNPnWHDWGHPnVHVVRPNRUVWRJVXWWU\NN
'HWHUIOHUHOHGHQGHNRUVWRJVKLVWRULNHUHVRPKDUNULWLVHUWGHQSOXUDOLVWLVNH
NRUVWRJVGHILQLVMRQHQIRUnY UHIRUVQHYHU*LOHV&RQVWDEOHWUHNNHUIUDPDWHQUHNNHIRONHOLJH
NRUVWRJVXWWU\NNIDOOHUXWHQIRUSOXUDOLVWHQHVEHJUHSVIRUVWnHOVHIRUGLGLVVHDNWLYLWHWHQHLNNHYDU
DXWRULVHUWDYSDYHPDNWHQ/LNHYHOYLOGHWY UHIHLOnDYYLVHVOLNHKHQGHOVHUVLGHQGHLQQHKROGHU
GHW&RQVWDEOHVHUVRP©WKHHVVHQFHRIFUXVDGLQJª.ULWLNNHQKDURJVnNRPPHWLQQHQLIUDGHQ
SOXUDOLVWLVNHUHWQLQJHQ(QKLVWRULNHUVRPRIWHDVVRVLHUHVPHGGHQSOXUDOLVWLVNHUHWQLQJHQHU
1RUPDQ+RXVOH\VRPKHYGHUHQUHQG\UNHWSOXUDOLVPHLIRUVWRUJUDGHNVNOXGHUHUIHQRPHQVRPL
VDPWLGHQEOHVHWWSnVRPNRUVWRJVXWWU\NN+RVXOH\QHYQHUDW©3OXUDOLVPKDVSURYHGWREHIUXLWIXO
LQGHHGDOLEHUDWLQJPHWKRGRORJ\EXWLWVIRFXVRQSURFHGXUHVDQGIRUPXODHRQOLWXUJLFDODQG
GHYRWLRQDOSDWWHUQVDQGRQOHJDOGHILQLWLRQVFDQEHFRPHDKLQGUDQFHEHFDXVHRIFUXVDGLQJ·V
SURWHDQFKDUDFWHUª+RXVOH\WDUGHUIRUWLORUGHWIRUnQ\DQVHUHSOXUDOLVPHEHJUHSHWYHGnWUHNNH
LQQHOHPHQWHUDYJHQHUDOLVPHIRUVWnHOVHQVRPGHUPHGNDQ©VRIWHQVSOXUDOLVP·VHGJHVª+DQ
RSSIRUGUHUKLVWRULNHUHWLOnWDVW¡UUHKHQV\QWLO©KRZFRQWHPSRUDULHVVHHPWRKDYHPDGHVHQVHRI
WKHLUZRUOGª
 (WYLNWLJNRUUHNWLYLQQHQIRUGHQQ\HUHNRUVWRJVIRUVNQLQJHQKDUY UWVWXGLHUDY
OHNPDQQVIRUVWnHOVHQRJHW¡NWIRNXVSnGHQ UHIRUELQGHOVHQHGHWYDUPHOORPOHNPHQQRJ
UHOLJL¡VHLQVWLWXVMRQHUV UOLJNORVWHUYHVHQHW.RUVWRJHQHKDUEOLWWSODVVHUWLQQHQIRUHQVW¡UUH
NRQWHNVWQHPOLJVRPHQGHODYXWYLGHOVHQLQQHQIRUNULVWHOLJnQGVOLYVRPVNMHGGHPHGGHQ
NLUNHOLJHUHIRUPEHYHJHOVHQIUDPLGWHQDYWDOOHWGHUV UOLJWDQNHQRP.ULVWXVPLPHVLV
LPLWDWLR&KULVWLHRJGHWDSRVWROLVNHOLYYLWDDSRVWROLFDEOHWLOI¡UWVRPHQGHODYNRUVWRJHQHV
RYHURUGQHGHUDPPHYHUN.RUWIRUWDOWEOHNRUVWRJHWDYIOHUHDOWHUQDWLYHUIRUIURPPHOHNPHQQ

)RU-HUXVDOHPVIHUGHQLYHNWOHJJHUGHQRUU¡QHVDJDHQHNRQJ6LJXUGV©KXJªHWWHUnGUDXWWLO-HUXVDOHPGHWWHHULQQJnHQGHEHKDQGOHWLGHO,
NDS
,0RUNLQVNLQQDHUGHWLWnWWHQRP$VODN+DQLUHIHUDQVHUWLOSLOHJULPVRJNRUVV\PEROLNN,HQRSSKHWHWNRQIOLNWLNRQJ6LJXUGVVHQHUHVW\ULQJVWLG
DQJnHQGHNRQJHQVLQWHQVMRQRPnEU\WHIDVHQYHGnVSLVHNM¡WWSnHQIUHGDJUHIHUHUWH$VODNWLO-HUXVDOHPVIHUGHQ$VODNVDLI¡OJHVDJDHQWLO
NRQJHQ©'HWYDUQRNRDQQDGXORYDGHJGnGXVWHLJRSSIUn-RUGDQRJKDGGHODXJDGHJLGHWVDPHYDWQHWVRP*XGVM¡OY'XKDGGHHLQSDOPHNYLVW
LKDQGDRJHLQNURVVSnEULQJDVOLNDWGXNXQQHHWDNM¡WSnIUHGDJHQª©RíURKH]WXíDHUíXVWHWXSSRU,RUGDQRFKDIíLUODXJD]LíYLYDWQLVHPJXé
VLDOIUKDIíLUSDOPDKHQGLHQFURVVDEULQJRDWíXPRQGLUVODWUHWDIULDGDJLQQª0RUNLQVNLQQDNDS
&RQVWDEOH©7KH+LVWRULRJUDSK\RIWKH&UXVDGHVª
+RXVOH\&RQWHVWLQJWKH&UXVDGHV
+RXVOH\&RQWHVWLQJWKH&UXVDGHV
0%XOO.QLJKWO\3LHW\DQGWKH/D\5HVSRQVHWRWKH)LUVW&UXVDGH7KH/LPRVRXLQDQG*DVFRQ\FF2[IRUG0%XOO©7KH5RRWVRI/D\
(QWKXVLDVPIRUWKH)LUVW&UXVDGHª+LVWRU\
:-3XUNLV&UXVDGLQJ6SLULWXDOLW\LQWKH+RO\/DQGDQG,EHULDFF:RRGEULGJH)RUHQVWXGLHDYKYRUGDQGHQPRQDVWLVNHNXOWXUHQ
EOHSnYLUNHWDYNULJI¡ULQJVH.$6PLWK:DUDQGWKH0DNLQJRI0HGLHYDO0RQDVWLF&XOWXUH:RRGEULGJH
3XUNLV&UXVDGLQJ6SLULWXDOLW\6HRJVn&RQVWDEOH©7KH+LVWRULRJUDSK\RIWKH&UXVDGHVª
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VRPHWDOWHUQDWLYWLONORVWHUOLYHW.RUVWRJVLGHRORJLHQKDGGHGHULPRWRJVnHQVWHUNJHRJUDILVN
GLPHQVMRQ6LGHQIURPKHWVXWWU\NNHWYDUVWHUNWDVVRVLHUWPHGGHQPHQQHVNHOLJH.ULVWXVV UOLJ
KDQVOLGHOVHURJG¡GSnNRUVHWLQQWRN-HUXVDOHPVDPWLGLJHQKHOWVSHVLHOOSRVLVMRQ6DPWLGLJ
HUGHWYLNWLJLNNHnRYHUGULYHKYRULGHRORJLVNEHYLVVWGHI¡UVWHNRUVIDUHUQHHJHQWOLJYDU
 +YRUGDQNDQGHWIXQJHUHVRPHWNRUUHNWLYWLOGHQSOXUDOLVWLVNHGHILQLVMRQVRPVDPWLGLJHU
IXQNVMRQHOOQRNWLOnVNLOOHPHOORPSLOHJULPHURJNRUVIDUHUHPHQRJVnURPVOLJQRNWLOnLQNOXGHUH
XWWU\NNVRPVDPWLGHQRSSIDWWHWVRPNRUVWRJVXWWU\NN":LOOLDP3XUNLVIRUVOnUHQJDQVNHHQNHO
PHQVDPWLGLJIXQNVMRQHOOGLVWLQNVMRQ©ZKHUHDQLQGLYLGXDO·VDFWLRQVDUHNQRZQWREHSULPDULO\
RUDWRU\KHRUVKHZDVDSLOJULPDQGZKHUHSULPDULO\PLOLWDU\DFUXVDGHUª)RUGHQWLGOLJHIDVHQ
DYNRUVWRJHEHYHJHOVHQSnWDOOHWYLOVNLOOHWPHOORPSLOHJULPRJNRUVIDUHULNLOGHQHV
IUDPVWLOOLQJHUDYGHXOLNHXWIHUGHQHPRW-HUXVDOHPJnPHOORPPLOLW UHRJLNNHPLOLW UH
DVVRVLDVMRQHU²SLOHJULPHQHUSDVVLYLVLQYHQHUDVMRQPHQVNRUVIDUHUHQLQQWDUHQDNWLYRJPLOLW U
UROOH'HWDYJM¡UHQGHEOLUGHUPHGNRQWHNVWHQ

.RPSDUDWLYKLVWRULH
.RPSDUDVMRQKDQGOHURPnVDPPHQOLNQHLGHQIRUVWDQGGULYHUDOOHKLVWRULNHUHPHGNRPSDUDVMRQ
PHQGHWHUIOHUHPnWHUnJM¡UHGHWSnVDPWLGLJVRPGHWRJVnHUYDQVNHOLJnVQDNNHRPpQ
NRPSDUDWLYPHWRGH%ODQWKLVWRULNHUHKDUNRPSDUDWLYKLVWRULHY UWPHUXWEUHGWLQQHQIRU
VDPWLGVKLVWRULHHQQLQQHQIRUVWXGLHUDYPLGGHODOGHURJWLGOLJPRUGHUQHWLGRJGHWKDUY UWVW¡UUH
IRNXVSnnVDPPHQOLNQHJHRJUDILVNHHQKHWHUHQQXOLNHSHULRGHU
,HQDUWLNNHOIUDWRNGHQIUDQVNHKLVWRULNHUHQ0DUF%ORFKWLORUGHIRUNRPSDUDWLYKLVWRULH
%ORFKVDWWIUDPHWVNLOOHPHOORPGHWnNRPSDUHUHRJNRPSDUDWLYKLVWRULHGHWI¡UVWHEHVWnUDYn
EHVNULYHRJIRUNODUHIRUVNMHOOHURJOLNKHWHUPHOORPIHQRPHQLQQDGLHWVDPIXQQPHQVGHWVLVWHHU
nXQGHUV¡NHIHQRPHQLXOLNHODQGQDVMRQHUHOOHUPLOM¡%ORFKVNLOWHGHUHWWHUPHOORPWRXOLNH

©$SLOJULPDJHRUDFUXVDGH«PLJKWILOODVSURIRXQGDQHHGLQVRPHSHRSOHDVDOLIHWLPHUHFLWLQJWKHSVDOPVRUHQFORVHGLQDFHOOGLGIRU
RWKHUVª*&RQVWDEOH7KH5HIRUPDWLRQRIWKH7ZHOIWK&HQWXU\&DPEULGJH
6.DQJDV©'HXV9XOW9LROHQFHDQG6XIIHULQJDVD0HDQVRI6DOYDWLRQGXULQJWKH)LUVW&UXVDGHª0+:&,
&RQVWDEOH©-HUXVDOHPDQGWKH6LJQRIWKH&URVVª
©&RQWHPSRUDULHVIRUWKHPRVWSDUWKDGQRFOHDUFRQFHSWRIWKHLGHRORJ\RIFUXVDGLQJZKLFKOD\WRDJUHDWH[WHQWEHQHDWKWKHVXUIDFHRIWKH
HYHQWVª&RQVWDEOH©7KH+LVWRULRJUDSK\RIWKH&UXVDGHVª
3XUNLV&UXVDGLQJ6SULWXDOLW\6HRJVn5LOH\6PLWK7KH)LUVW&UXVDGHUV&KULVWRSKHU7\HUPDQSnSHNHUQRHDYGHWVDPPHRJDW
GHWI¡UVWHUXWRYHUSnWDOOHWGHWRSSVWnUHWNODUHUHVNLOOHPHOORPSLOHJULPRJNRUVIDUHU)RUGHQWLGOLJHIDVHQVHUKDQDW©ZKDWGLGGLVWLQJXLVK
WKHFUXVDGHUZDVWKDWLQDGGLWLRQWREHLQJDSLOJULPKHERUHDUPVWRXVHRQWKHLQILGHOª&7\HUPDQ©:KR:HQWRQ&UXVDGHWRWKH+RO\/DQGªL
%=.HGDUUHG7KH+RUQVRI+DWWLQ3URFHHGLQJVRIWKH6HFRQG&RQIHUHQFHRIWKH6RFLHW\RIWKH&UXVDGHVDQGWKH/DWLQ(DVW-HUXVDOHPKHUHWWHU
V
)RUHQKLVWRULRJUDILVNRYHUVLNWRYHUNRPSDUDWLYKLVWRULHVH%=.HGDU©2XWOLQHVIRU&RPSDUDWLYH+LVWRU\3URSRVHGE\3UDFWLFLQJ
+LVWRULDQVªL%=.HGDUUHG([SORUDWLRQVLQ&RPSDUDWLYH+LVWRU\-HUXVDOHP/0HOYH©.RPSDUDWLYKLVWRULHHLXWIRUGULQJIRU
KLVWRULHIDJHW"ªL+7+*+DXSW©&RPSDUDWLYHKLVWRU\²DFRQWHVWHGPHWKRGªVYHQVN+LVWRULVN7LGVVNULIW

+DXSW©&RPSDUDWLYHKLVWRU\²DFRQWHVWHGPHWKRGª
%ORFKKROGWRSSULQQHOLJDUWLNNHOHQVRPHWLQQOHJJSnGHQLQWHUQDVMRQDOHKLVWRULNHUNRQJUHVVHQL2VORL6HQHUHEOHGHQSXEOLVHUWSn
IUDQVNVRP©3RXUXQHKLVWRLUHFRPSDUpHGHVVRFLpWpVHXURSpHQQHVªPHQHUKHUEHQ\WWHWLHQJHOVNRYHUVHWWHOVHHWWHU0%ORFK©7RZDUGD
&RPSDUDWLYH+LVWRU\RI(XURSHDQV6RFLHWLHVª)&/DQHRJ-&5LHPHUVPDUHG(QWHUSULVHDQG6HFXODU&KDQJH/RQGRQ
%ORFKYDULQVSLUHUWDYGHQIUDQVNHVRVLRORJHQePLOH'XUNKHLPRJGHQEHOJLVNHKLVWRULNHUHQ+HQUL3LUHQQHPHQDOWLKDGGHGHQIUDQVNH
KLVWRULNHUHQ&KDUOHV9LFWRU/DQJORLVWDWWWLORUGHIRUSDUDOOHOOHNRPSDUDVMRQHUDYUHODWLYWOLNHPLGGHODOGHUHQVVDPIXQQVOLNVRP(QJODQGRJ
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DSSOLNDVMRQHUDYGHQNRPSDUDWLYHPHWRGHQDNU\VVNRPSDUDVMRQVRPHUVDPPHQOLNQLQJDY
VDPIXQQVY UWGLVWDQVHUWLWLGRJURPRJESDUDOOHOONRPSDUDVMRQVRPHUVDPPHQOLNQLQJDY
©QDERHUªRJVDPWLGLJHVDPIXQQ%ORFKDYYLVWHLNNHNU\VVNRPSDUDVMRQPHQIRUHWUDNNVHOY
SDUDOOHOONRPSDUDVMRQ*HQHUHOWKHYGHWKDQDWNRPSDUDVMRQJM¡UGHWPXOLJnWHVWH
nUVDNK\SRWHVHUPHQVGHWRJVnHUHQPnWHnRSSGDJHGHWXQLNHYHGXOLNHVDPIXQQVDPWDWGHWKDU
HQKHXULVWLVNIXQNVMRQYHGDWGHWNDQKMHOSHWLOPHGnIRUPXOHUHQ\HSUREOHPVWLOOLQJHUIRUYLGHUH
IRUVNQLQJ
'HWHUEnGHIRUGHOHURJXOHPSHUPHGNRPSDUDWLYKLVWRULH+HLQ]*HUKDUG+DXSW
RSSVXPPHUHUIRUGHOHQHYHGNRPSDUDVMRQYHGDWPHWRGHQJM¡UGHWPXOLJnRYHUNRPPH
VWHUHRW\SHULGHQQDVMRQDOHKLVWRULHVNULYQLQJHQRJNDVWHQ\WWO\VRYHUVHOYNMHQWHIHQRPHQHU
+LVWRULNHUHKDUOLNHYHOKDWWXEHUHWWLJHGHIRUGRPPHUPRWNRPSDUDVMRQVRPPHWRGH3KLOLSSD
/HYLQHWUHNNHUIUDPWUHSUREOHPHUIRUNRPSDUDWLYHWLOQ UPLQJHUVRPLNNHHUXQLNHIRU
NRPSDUDWLYKLVWRULHQHPOLJGHWHUPLQLVPHXQLYHUVDOLVPHRJHNVHSVMRQDOLVPH'HWI¡UVWH
SXQNWHWHULVWRUJUDGLNNHHWSUREOHPLPRGHUQHVWXGLHUPHQVXQLYHUVDOLVPHVNMHUYHGNOXPVHWH
NRPSDUDVMRQHUVRPRYHUIRUHQNOHUKHQGHOVHURJDGIHUG,PRWVDWWHQGHDYXQLYHUVDOLVPHHU
HNVHSVMRQDOLVPHVRPSnLQJHQPnWHHUXQLNWIRUNRPSDUDWLYKLVWRULHPHQVRPRJVnSUHJHU
QDVMRQDOHIUDPVWLOOLQJHU7HQGHQVHUWLOHNVHSVMRQDOLVPHJnULJMHQLGHQQDVMRQDOH
KLVWRULHVNULYQLQJL1RUJH.RPSDUDWLYKLVWRULHKDUSnVLQVLGHLNNHKDWWV UOLJJMHQQRPVODJL
QRUVNPLGGHODOGHUIRUVNQLQJHQ,DUJXPHQWHUWH-HQV$UXS6HLSPRWNRPSDUDWLYKLVWRULHRJ
YHNWODLVWHGHWQDVMRQDOHIRUXWVHWQLQJHU©GHWYHVHQWOLJHIRUKLVWRULNHUHQHULNNHIU¡HWPHQ
MRUGVPRQQHWª$OWLDUJXPHQWHUWH$UQH2GG-RKQVHQLHQSROHPLNNPHG6HLSDW

)UDQNULNHVH&9/DQJORLV©7KH&RPSDUDWLYH+LVWRU\RI(QJODQGDQG)UDQFHGXULQJWKH0LGGOH$JHVª(+56DPWLGLJPHG
%ORFKYDURJVnGHQW\VNHKLVWRULNHUHQ2WWR+LQW]HVRPYHNWODDWNRPSDUDVMRQLQQHEDUHQPXOLJKHWWLOnRSSGDJHOLNKHWHURJIRUVNMHOOHUVH2
+LQW]H©6R]LRORJLVFKHXQGJHVFKLFKWOLFKH6WDDWVDXIIDVVXQJª=HLWVFKULIWIUGLHJHVDPWH6WDDWVZLVVHQVFKDIW-RXUQDORI,QVWLWXWLRQDODQG7KHRUHWLFDO(FRQRPLFV

%ORFK©7RZDUGD&RPSDUDWLYH+LVWRU\RI(XURSHDQV6RFLHWLHV
%ORFKKHYGHWHQVOLNWLOQ UPLQJRSSI\OOHUIHPVHQWUDOHIXQNVMRQHURSSGDJHOVHDYKLVWRULVNHIDNWDGHUHQYHOGRNXPHQWHUWXWYLNOLQJLHW
VDPIXQQNDQWMHQHVRPXWJDQJVSXQNWIRUDYGHNNLQJHQDYHQNRUUHVSRQGHUHXWYLNOLQJLJUHQVHQ UHVDPIXQQVSRUHIHOOHVLQQIO\WHOVHL
Q UOLJJHQGHVDPIXQQDQHUNMHQQHOVHDYDWWLOV\QHODWHQGHORNDOHIHQRPHQNDQY UHYDULDQWHUDYJHQHUHOOHIHQRPHQIRUVWnHOVHDYIRUVNMHOOHU
PHOORPVDPIXQQVRPNDQOHGHWLOHQEHGUHIRUVWnHOVHDYGHUHVLQGLYLGXDOLWHWLHNVHSVMRQHOOHWLOIHOOHUNDQGHWDYGHNNHV©VYRJHUVNDSªPHOORP
XOLNHVDPIXQQVRPNDQSHNHPRWHWIHOOHVHOGJDPPHOWXQGHUOLJJHQGHODJVH.HGDU©2XWOLQHVIRU&RPSDUDWLYH+LVWRU\3URSRVHGE\3UDFWLFLQJ
+LVWRULDQVª
(WNRPSDUDWLYWUDPPHYHUNYLOGHUIRUGHPRQVWUHUHXWLOVWUHNNHOLJKHWHQYHG©ORNDOHSVHXGRnUVDNHUªVLGHQHWIRNXVEDVHUWXWHOXNNHQGHSnVOLNH
ORNDOHIRUNODULQJVIDNWRUHUOHGHUWLOIHLOVOXWQLQJHUHOOHUDWSUREOHPHUKYHUNHQLGHQWLILVHUHVHOOHUIRUNODUHVSnHQWLOIUHGVVWLOOHQGHPnWHVH%ORFK
©7RZDUGD&RPSDUDWLYH+LVWRU\RI(XURSHDQV6RFLHWLHVª
+DXSW©&RPSDUDWLYHKLVWRU\²DFRQWHVWHGPHWKRGª
©0HVWDOOHLQQYHQGLQJDQHIUnKLVWRULVNKDOGPRWMDPI¡ULQJKDU«HLPHWRGLVNVODJVLGHVRPLSUDNVLVDYJUHQVDUNRPSDUDVMRQWLOnRSHUHUDSnHLWW
XQGHUV¡NLQJVQLYn²PHOORPQLYnHW²LHLNMHOGHEDVHUWV\QNURQJUDQVNLQJVRPLNNMHWLOOHWPHLUHQQWRHLQLQJDUª0HOYH©.RPSDUDWLYKLVWRULHª
3/HYLQH©,VFRPSDUDWLYHKLVWRU\SRVVLEOH"ª+LVWRU\DQG7KHRU\
©7KHWHPSWDWLRQVRIGHWHUPLQLVPKDYHDVVXUHGO\OHVVHQHGLQUHFHQW\HDUVDWOHDVWDPRQJKLVWRULDQVZKRDUHJHQHUDOO\XQFRPIRUWDEOHLQ
DVVLJQLQJH[SODQDWRU\SRZHUVWRJUDQGRYHUZHHQLQJODZVDQGGHVLJQVª/HYLQH©,VFRPSDUDWLYHKLVWRU\SRVVLEOH"ª
©&ODLPVWRXQLYHUVDOLVPWKDWPDNHZKDWDUHLQHVVHQFHSV\FKRORJLFDOFODLPVVHHPWRPHDPRUHHJUHJLRXVPDOSUDFWLFH«6XFKZRUNXVHV
FRPSDUDWLYHKLVWRU\LQDIXQGDPHQWDODKLVWRULFDOZD\WRGUDZLQYDOLGOLQNVEDVHGRQDVVXPSWLRQVDERXWKXPDQDQGE\H[WHQVLRQVRPHWLPHV
QDWLRQDOFKDUDFWHUª/HYLQH©,VFRPSDUDWLYHKLVWRU\SRVVLEOH"ª
/HYLQHWUHNNHUIUDP1LDOO)HUJXVRQVVWXGLHUDYEULWLVNLPSHULDOLVPHVRP)HUJXVRQIUDPVWLOOHUVRP©VQLOOHUHªHQQDQGUHIRUPHUIRULPSHULDOLVPH
VRPHWWHNVWERNHNVHPSHOSnKYRUGDQNRPSDUDWLYKLVWRULHNDQEUXNHVWLOn©IODWWHQVPRRWKDQGUHGXFHKLVWRUXWRDOORZIRUVWUDPOLQHGDQG
VHHPLQJO\SODVXELOHH[SODWLRQVª/HYLQH©,VFRPSDUDWLYHKLVWRU\SRVVLEOH"ª
0\KUH©7KH
'HFOLQHRI1RUZD\
ª
6HLSDYYLVWHLPLGOHUWLGLNNHQ\WWHQDYNRPSDUDWLYHVWXGLHUVRPKDQKHYGHWNXQQH©EHO\VHGHDOPHQHIRUXWVHWQLQJHUIRUHWKLVWRULVNIHQRPHQª-
$6HLS©3UREOHPHURJPHWRGHLQRUVNPLGGHODOGHUIRUVNQLQJª+7KHUHWWHUV
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WLOQ UPLQJHUWLOIHQRPHQLPLGGHODOGHUHQEXUGHVNMHVRPHQNRPSDUDVMRQPHOORPGHWKDQNDOWH
©GHWUHNRQVHQWULVNHVLUNOHUªVRPYDU1RUJH1RUGHQRJGHWNULVWQH(XURSD6HQHUH
KLVWRULNHUHKDULVWRUJUDGIXOJW6HLS
'HWHUIOHUHPHWRGLVNHXWIRUGULQJHUVRPPnDYNODUHVLIRUNDQWDYGHWnJM¡UHNRPSDUDWLY
KLVWRULH/HLGXOI0HOYHWUHNNHUIUDPWUHVS¡UVPnONQ\WWHWWLODEVWUDNVMRQVQLYnDQWDOOHW
VWXGLHREMHNWRJYDOJHWDYV\QNURQHOOHUGLDNURQNRPSDUDVMRQ+LVWRULNHUHHUJHQHUHOWVNHSWLVNH
WLOK¡\WJHQHUDOLVHULQJVHOOHUDEVWUDNVMRQVQLYnRJPDQJHVWXGLHREMHNW'HWRW\VNHKLVWRULNHUQH
-UJHQ.RFNDRJ+HLQ]*HUKDUG+DXSWSnSHNHULPLGOHUWLGDWIHQRPHQLNNHNDQVWXGHUHVLHQ
ODJYLVWRWDOLWHWPHQPnSnHQHOOHUDQQHQPnWHUHGXVHUHVYHGHQYLVVJUDGDYVHOHNVMRQ
DEVWUDNVMRQRJXWVNLOOHOVHIUDNRQWHNVW'HUIRULQQHE UHUNRPSDUDVMRQDOOWLGDEVWUDNVMRQHUQRH
VRPNUHYHUQ¡\HUHIOHNVMRQUXQGWXWYHOJHOVHRJGHQK¡\HJUDGHQDYNRQVWUXNVMRQVRPOHGHUWLO
UHVXOWDWHQH
+LVWRULNHUHIRUHWUHNNHUSnVLQVLGHJMHUQHHWPRGHUDWDEVWUDNVMRQVQLYn
,YDOJDYVWXGLHREMHNWIRUHWUHNNHUKLVWRULNHUHRIWHnYHOJHODQGHOOHUVDPIXQQLQQHQIRUGHWVDPPH
NXOWXURPUnGHLQWUDNXOWXUHOONRPSDUDVMRQVRPVDPPHQIDOOHUPHG%ORFKVSDUDOOHOONRPSDUDVMRQ
0HQVVDPIXQQVYLWHUHLNNHKDUSUREOHPHUPHGnLQQOHPPHWUHHOOHUIOHUHVWXGLHREMHNWHUEHJUHQVHU
KLVWRULNHUHVHJJMHUQHWLOWRDYUHVSHNWIRUGHWXQLNHRJLQGLYLGXHOOH'HWKDURJVnHQ
VDPPHQKHQJPHGDWKLVWRULNHUQHVEUXNDYNRPSDUDVMRQKRYHGVDNHOLJHULQGXNWLYHRJ
NLOGHEDVHUWHPHQVGHQKLVWRULVNHVRVLRORJLHQLVW¡UUHJUDGE\JJHUSnHQPHUGHGXNWLYPHWRGH
JMHUQHEDVHUWSnVHNXQG UOLWWHUDWXU+LVWRULNHUQHJnUGHUPHGHQOHQJUHRPYHLYLDHQV\VWHPDWLVN
NLOGHJUDQVNLQJPHQIRUGHOHQHUGHUPHGDWIDUHQIRUnE\JJHHJQHIUDPVWLOOLQJHUSnDQGUHV
WRONQLQJHUDYNLOGHPDWHULDOHWUHGXVHUHV
0HQVV\QNURQNRPSDUDVMRQHUVDPPHQOLJQLQJDYVWXGLHREMHNWHUXWHQUHIHUDQVHUWLOQnUGH
RSSWUHUHUGLDNURQNRPSDUDVMRQVDPPHQOLJQLQJDYWRXOLNHWLGVSXQNWLHWWHQKHWOLJIRUO¡SDOWVn
ODQJVHQWLGVDNVH'HWKDUJMHUQHY UWHWVNLOOHPHOORPVDPIXQQVYLWHQVNDSHQRJDQWURSRORJLHQ
VRPRIWHKDUIRUHWUXNNHWV\QNURQNRPSDUDVMRQRJKLVWRULNHUHVRPRIWHIRUHWUHNNHUGLDNURQ
NRPSDUDVMRQ,I¡OJH.QXW.MHOGVWDGOLHUDOOHKLVWRULVNHIRUNODULQJHUGLDNURQNRPSDUDVMRQ
+LVWRULNHUHIRUHWUHNNHUV\QNURQHNRPSDUDVMRQHUGHUVRPIRNXVHWHUnSnSHNHIRUVNMHOOHUIUDPIRU

$2-RKQVHQ©6YDUSn-HQV$UXS6HLSVPHOGLQJDY)UD WWHVDPIXQQWLOVWDWVVDPIXQQª+7VSHVLHOWV
0HOYH©.RPSDUDWLYKLVWRULHHLXWIRUGULQJIRUKLVWRULHIDJHW"ª+DXSW©&RPSDUDWLYHKLVWRU\²DFRQWHVWHGPHWKRGª
-.RFKDRJ+*+DXSW©&RPSDULVRQDQG%H\RQG7UDGLWLRQV6FRSHDQG3HUVSHFWLYHVRI&RPSDUDWLYH+LVWRU\ªL-.RFKDRJ+*+DXSW
UHG&RPSDUDWLYHDQG7UDQVQDWLRQDO+LVWRU\&HQWUDO(XURSHDQ$SSURDFKHVDQG1HZ3HUVSHFWLYHV1HZ<RUN2[IRUGKHUV
©>9@HGnKDOGDWDOHWSnHLQLQJDUQHGHYLOHLQOHWWDUHYHUDLVWDQGWLOnVDPDQOLNQDXWDQn¡YDYDOGPRWGHQNRPSOHNVLWHWHQVRPNMHQQHWHLNQDU
KLVWRULVNHIHQRPHQª0HOYH©.RPSDUDWLYKLVWRULHHLXWIRUGULQJIRUKLVWRULHIDJHW"ª
0HOYH©.RPSDUDWLYKLVWRULHHLXWIRUGULQJIRUKLVWRULHIDJHW"ª
,I¡OJHVRVLDODQWURSRORJHQ)UHGULN%DUWKEXQQHUIRUVNMHOOHULYDOJDYNRPSDUDVMRQXWLKYLONHVS¡UVPnOKLVWRULNHUHRJVRVLDODQWURSRORJHU
IRUHWUHNNHUQnUGHVWnURYHUIRUHQNRORVVDOIRUPYDULDVMRQ+LVWRULNHUHIRUHWUHNNHURIWHGLDNURQHNRPSDUDVMRQHU©+YRUGDQHUGHWEOLWWVOLN"ªPHQV
VRVLDODQWURSRORJHUIRUHWUHNNHUV\QNURQHNRPSDUDVMRQHU©+YDHUGHWVRPV USUHJHUGHQQHYDULDVMRQHQ"ªVH)%DUWK©6\QNURQNRPSDUDVMRQª7
6ROKDXJRJ+0RQWJRPHU\UHG$QDO\VH²6\QWHVH.RPSDUDVMRQ)RUHGUDJYHG1RUGLVNIDJNRQIHUDQVHIRUKLVWRULVNPHWRGHO UHSn*RGV¡\PDL
6WXGLHULKLVWRULVNPHWRGH9,%HUJHQ2VOR7URPV¡KHUUHIHUHUWHWWHUV
..MHOGVWDGOL©1\WWHQDYnVDPPHQOLNQHª7LGVVNULIWIRUVDPIXQQVIRUVNQLQJKHUV UOLJV
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OLNKHWHUPHOORPVWXGLHREMHNWHQHVDPWLGLJVRPGHWHUOHWWHUHnJMHQQRPI¡UHHQV\QNURQ
NRPSDUDVMRQXWHQnUHGXVHUHGHQHPSLULVNHNRPSOHNVLWHWHQ

2SHUDVMRQDOLVHULQJDYGHQNRPSDUDWLYHPHWRGHQ
,GHQQHDYKDQGOLQJHQKDUMHJYDOJWnNRPELQHUHXOLNHIRUPHUIRUNRPSDUDVMRQVRPLKRYHGVDN
NDQNDOOHVIRUHQPRGLILVHUWSDUDOOHOONRPSDUDVMRQ(QUHQNRPSDUDVMRQIRUXWVHWWHUDW
VDPPHQOLNQLQJHQJM¡UHVPHOORPSULP UNLOGHUPHQGHIOHVWHKLVWRULNHUHYLOKHYGHDWRPHWVOLNW
NUDYVHWWHVIRUVWUHQJWYLOGHWY UHXPXOLJnJMHQQRPI¡UHHQV\VWHPDWLVNNRPSDUDVMRQ'HQ
NRPSDUDWLYHWLOQ UPLQJHQLGHQQHDYKDQGOLQJHQOHJJHUWLOJUXQQHWNRPSDUDWLYWSHUVSHNWLYGHU
PLQHHJQHIXQQHWWHUVWXGLHUDYGHWQRUVNHNLOGHPDWHULDOHWYLOEOLVDPPHQOLNQHWPHG
IRUVNQLQJVUHVXOWDWHQHWLODQGUHKLVWRULNHUH'HWHULNNHXWHQVLQHSUREOHPHU+HLQ]*HUKDUG
+DXSWPHQHUDWEUXNHQDYVHNXQG UOLWWHUDWXUIRUXWVHWWHUHQJUXQGLJJUDQVNQLQJDYGH
KLVWRULRJUDILVNHGHEDWWHQHLGHWRHQKHWHQHVRPEOLUVDPPHQOLNQHW'HWKDUDOOHUHGHEOLWW
NRQVWDWHUWDWGHWLQQHQIRUGHQLQWHUQDVMRQDOHNRUVWRJVIRUVNQLQJHQILQQHVIOHUHNRQNXUUHUHQGH
KLVWRULRJUDILVNHWLOQ UPLQJHUWLONRUVWRJHQHPHQVGHWHUSnYLVWHWIUDY ULGHQQRUVNH
KLVWRULRJUDILHQDYPRGHUQHVWXGLHUDYIHQRPHQHW
(WDQQHWVS¡UVPnOHUYDOJHWPHOORPV\PPHWULVNHOOHUDV\PPHWULVNNRPSDUDVMRQ/HLGXOI
0HOYHSnSHNHUDW©HLQUHODWLYV\PPHWULHU«HLWIRUQXIWLJKHXULVWLVNLGHDOªPHQDWGHWVDPWLGLJ
NDQY UHNRQVWUXNWLYWnVQXSUREOHPVWLOOLQJDSnKRGHWRJ©KHOOHUNRQVHQWUHUDVHJRPNRUOHLVGHQ
NRPSDUDWLYHWLOQ UPLQJDLVRPPHK¡YHNDQE¡WDSnHLQPDQJODQGHDEVROXWWV\PPHWULL
NMHOGHWLOIDQJHWª)RUGHWQRUVNHNLOGHPDWHULDOHWHUGHWVWRUHODNXQHULGHWRYHUOHYHUWHEUHYRJ
GRNXPHQWPDWHULDOHWVRPHUHWJRGWDUJXPHQWIRUnVDPPHQOLNQHPHGDQGUHRPUnGHUVOLNVRP
'DQPDUNHOOHU(QJODQGGHUSURVHQWDQGHOHQGRNXPHQWDULVNHNLOGHUHUK¡\HUH6DPWLGLJHU
IRUVNMHOOHQHPHOORPGLVVHHQKHWHQHLVW¡UUHJUDGDYHQNYDQWLWDWLYIUDPIRUHQNYDOLWDWLYDUW
$QDO\VHQHUWHPDWLVNVHWWVWUXNWXUHUWUXQGWHQWUHGHOWNRUVWRJVGLVNXUV²IUDHQPLOLW UYLDHQ
GLSORPDWLVNWLOHQ¡NRQRPLVNGLVNXUV²GHUGHWIUDPVHWWHVHQUHNNHK\SRWHVHUVRPGDQQHU
XWJDQJVSXQNWIRUVDPPHQOLNQLQJHQH)RUPnOHWPHGDQDO\VHQHUnUHJLVWUHUHHQGULQJHURYHUWLG
DOWVnHQGLDNURQNRPSDUDVMRQPHQGHWYLOY UHQ¡GYHQGLJnIRUHWDPLQGUHV\QNURQH
NRPSDUDVMRQHUXQGHUYHLVIRUnDYGHNNHKYLONHPHNDQLVPHUVRPOnEDNJHQHUHOOHXWYLNOLQJVWUHNN
'HQPHWRGLVNHWLOQ UPLQJHQYLOY UHHQDV\PPHWULVNNRPSDUDVMRQGHUGHWQRUVNH
NLOGHPDWHULDOHWYLOEOLVDPPHQOLNQHWPHGWHQGHQVHUVRPKDUNRPPHWIUDPLIRUVNQLQJHQSn

0HOYH©.RPSDUDWLYKLVWRULHHLXWIRUGULQJIRUKLVWRULHIDJHW"ª
©>L@SUDNVLVYLOHQVMHOGHQNXQQHYHOJHWRIDNWLVNHNVLVWHUHQGHVWXGLHREMHNWHUVRPRSSI\OOHUKHOWVWUHQJHNUDYIRUNRPSDUDVMRQª.MHOGVWDGOL
©1\WWHQDYnVDPPHQOLNQHª
+DXSW©&RPSDUDWLYHKLVWRU\ª
0HOYH©.RPSDUDWLYKLVWRULHHLXWIRUGULQJIRUKLVWRULHIDJHW"ª
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NRUVWRJVEHYHJHOVHQJHQHUHOWL(XURSDPHQPHGHQV UOLJYHNWLQJSnJHRJUDILVNHQKHWHUVRP
OLJJHUQ UWGHWQRUVNHULNHWGHWJMHOGHUV UOLJGHVNDQGLQDYLVNHQDERODQGHQHSULP UW'DQPDUN
PHQRJVnDQGUHQRUGHXURSHLVNHRPUnGHU(QJODQG)UDQNULNHRJ7\VNODQG'HQNRPSDUDWLYH
WLOQ UPLQJHQYLODYGHQJUXQQYHNVOHPHOORPHQGLDNURQRJV\QNURQNRPSDUDVMRQ0nOHWHUnVH
XWYLNOLQJHQRYHUWLGPHQVDPWLGLJHUGHWQ¡GYHQGLJnJM¡UHKRULVRQWDOHVDPPHQOLNQLQJHU
XQGHUYHLVIRUnVHQRUVNHWHQGHQVHULHQHXURSHLVNNRQWHNVWRJGHUPHGXQQJnDWJHQHUHOOH
XWYLNOLQJVWUHNNIUDPVWLOOHVVRPXQLNH'HWVHQWUDOHXWJDQJVSXQNWHWIRUDYKDQGOLQJHQVDQDO\VHHUn
VHSnXWYLNOLQJHUSnPHVRQLYnHWHOOHUPHOORPQLYnHWVRPLVWRUJUDGHUUHSUHVHQWHUWYHG
LQVWLWXVMRQHU,GHQVDPPHQKHQJJMHOGHUGHWSULP UWIRUKROGPHOORPVDPIXQQVLQVWLWXVMRQHURJ
NRUVWRJVEHYHJHOVHQGHUNRQWDNWPHGI¡UWHHQGULQJVSURVHVVHUYHGGHWRPHVWVHQWUDOH
VDPIXQQVLQVWLWXVMRQHQHLGHWQRUVNHULNHWLPLGGHODOGHUHQQHPOLJNRQJHRJNLUNHPDNW
)RUGHQNLUNHOLJHLQVWLWXVMRQVXWYLNOLQJHQYLOIRNXVHWV UOLJOLJJHSnnVHQ UPHUHSn
LQVWLWXVMRQVE\JJLQJV UOLJXWYLNOLQJHQDYHWSDYHOLJV\VWHPIRULQQNUHYLQJHQDYNRUVWRJVWLHQGHU
RJKYRUGDQGHWWHVHQHUHEOHDSSURSULHUWDYYHUGVOLJHP\QGLJKHWHU,IRUELQGHOVHQHPHGGHQQH
LQVWLWXVMRQVE\JJLQJHQHUGHWRJVnUHOHYDQWnWUHNNHIUDPYDULDEOHUVRPJMRUGHVHJJMHOGHQGHVOLN
VRPNRPPXQLNDVMRQRJPRWVWDQG.RPPXQLNDVMRQKDQGOHURPIRUKROGSnIOHUHXOLNHQLYnVOLN
VRPGHQQRUVNHNLUNHSURYLQVHQVIRUELQGHOVHUWLOGHQSDYHOLJHNXULHQPHQRJVnRPLQGUHIRUKROGL
NLUNHSURYLQVHQ(WJHQHUHOWHXURSHLVNWUHNNLIRUELQGHOVHPHGHWDEOHULQJHQDYHWNLUNHOLJ
VNDWWHV\VWHPRJGHQYLGHUHLQVWLWXVMRQDOLVHULQJHQDYV\VWHPHWYDUJHLVWOLJPRWVWDQG'HQQH
PRWVWDQGHQNRPWLOXWWU\NNSnIOHUHPnWHURJNDQVNLOOHVLQQLHQDNWLYRJHQSDVVLYIRUPIRU
PRWVWDQG 
8WRYHUEUXNHQDYVDPPHQOLNQLQJHQIRUnNDVWHO\VRYHUDSSURSULDVMRQHQDYHQ¡NRQRPLVN
GLVNXUVYLONRPSDUDVMRQHQRJVnEOLEUXNWIRUnXQGHUV¡NHDNW¡USHUVSHNWLY'HWJMHOGHUV UOLJIRUn
VHWWH+nNRQ+nNRQVVRQVNRUVWRJVSURVMHNWLQQLHQHXURSHLVNNRQWHNVW.RQJ+nNRQV
IRUELQGHOVHUWLONRUVWRJVEHYHJHOVHQKDGGHHQNODUVDPPHQKHQJPHGNRQJHQVXWHQULNVSROLWLVNH
VWUDWHJLHU6RPSnGHQHQHVLGHQV¡NWHnOHJLWLPHUHNRQJHQVRJG\QDVWLHWVSRVLVMRQPHQVRPSn
GHQDQGUHVLGHQRJVnYDUEDVHUWSnKDQGHOVPHVVLJHLQWHUHVVHU)RUPnOHWPHGHQNRPSDUDVMRQPHG
DQGUHVDPWLGLJHPRQDUNHUHUDW+nNRQVKDQGOLQJHURJPRWLYHUGHUPHGYLONXQQHYXUGHUHVXWLIUD
HWVW¡UUHVSHNWHURJIRUVWnVLVDPPHQKHQJPHGHQVDPWLGLJSROLWLVNNXOWXU(QNRPSDUDWLY
PHWRGHEUXNNDQGHUPHGPRWYLUNHWHQGHQVHQHWLOKLVWRULVNHIUDPVWLOOLQJHUDYHQIRUPIRUQRUVN
HNVHSVMRQDOLVPHPHQYLNWLJHUHHUGHQKHXULVWLVNHIXQNVMRQHQRJDWGHWNDQnSQHRSSIRUn
IRUPXOHUHQ\HSUREOHPVWLOOLQJHUIRUYLGHUHIRUVNQLQJ

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'LVNXUVEHJUHSHW
'LVNXUVEHJUHSHWVOLNGHWHUDQYHQGWLDQDO\VHQE\JJHULVWRUJUDGSn5RJHU&KDUWLHUVGU¡IWLQJDY
EHJUHSHWVDQYHQGHOVHLKLVWRULVNHIUDPVWLOOLQJHU&KDUWLHUVIRUVWnHOVHDYGLVNXUVHUNODUWEXQGHWWLO
WHNVWE\JJHUSnVSUnNRJLQQHEHIDWWHUHQORJLNNVSHVLILNNIRUVNULIWOLJHJMHQVWDQGHU&KDUWLHUWDU
XWJDQJVSXQNWL0LFKHO)RXFDXOWVSnVWDQGRPDW©'LVFRXUVHPXVWEHWUHDWHGDVDGLVFRQWLQXRXV
DFWLYLW\ª+DQVHULOLNKHWPHG)RXFDXOWSnGLVNXUVVRPSUDNVLVHU©SUDFWLFLVªLNNHEDUHVRPHQ
PnWHnInJUHSRPGHQRYHURUGQHGHLGHRORJLHQGHLQQHKROGHUPHQRJVnGHUHVPHNDQLVPHUGHW
UHWRULVNHDSSDUDWHWRJGHUHVGHPRQVWUDWLYHVWUDWHJLHU,I¡OJH&KDUWLHUNDQLNNHIUDPVWLOOLQJHQ
DUUDQJHPHQWVDYGLVNXUVHU²©FODVVLILFDWLRQV\VWHPVFULWHULDIRUGLVWLQFWLRQVPRGHVRI
UHSUHVHQWDWLRQª²UHGXVHUHVWLOWHRULHQHVRPSURGXVHUWHGHPRJVRPGHWHUPHQLQJHQDWGHVNDO
YHULILVHUH'HKDULVWHGHWVLQHJHQORJLNN©RQWKHRQHKDQGE\IXUQLVKLQJWKRVHRWKHUSUDFWLFHV
ZLWKDMXVWLILFDWLRQDQGDUHDVRQIRUEHLQJRQWKHRWKHURISUHVFULSWLRQE\VWDWLQJDQG
SURJUDPPLQJZKDWVXFKSUDFWLFHVVKRXOGEHª(QLQQYHQGLQJPRW&KDUWLHUVEHJUHSVIRUVWnHOVH
HUDWGHQXWHOXNNHQGHIRNXVHUHUSnWHNVW)RUPLGGHODOGHUHQVYHGNRPPHQGHEOLUGHWHQIRUVQHYHU
IRUVWnHOVH.RUVWRJVGLVNXUVHQNRPGHUIRURJVnWLOXWWU\NNLLNNHVNULIWOLJHGLVNXUVHUVOLNVRPL
PDWHULHOOHPDQLIHVWDVMRQHUJMHQQRPNXQVWRJDUNLWHNWXU
)RUnIRUV¡NHnNRQNUHWLVHUH&KDUWLHUVGLVNXUVIRUVWnHOVHNDQNRUVWRJVGLVNXUVHQGHILQHUHV
VRPHQSUDNVLVXWIRUPHWLQQHQIRUHQUHNNHJHLVWOLJPLOM¡HULGHWNDWROVNH(XURSDLGHWRJ
nUKXQGUH)UD8UEDQ,,VWDOHYHG&OHUPRQWGHUNRUVWRJIUDPVWRGVRPHWJDQVNHUXGLPHQW UW
NRQVHSWEOHNRUVWRJVGLVNXUVHQYLGHUHXWYLNOHWLQQHQIRUJHLVWOLJHPLOM¡HUSnEHJ\QQHOVHQDY
WDOOHW,KRYHGVDNEHVWRGGHWWHPLOM¡HWDYHWNQLSSHNURQLN¡UHUVRPVDWWXWWU\NNHWLQQLHQ
WHRORJLVNNRQWHNVWGHUGHWI¡UVWHNRUVWRJHWVVXNVHVVEOHIRUVWnWWLQQHQIRUHQNULVWHQHVNDWRORJLVN
UDPPH2PNULQJVNMHGGHHQGLIIHUHQVLHULQJDYNRUVWRJVGLVNXUVHQVRPUHVXOWHUWHLIOHUH
SDUDOOHOOHNRUVWRJVGLVNXUVHU6OLNEOHNRUVWRJGHUPHGIRUVWnWWEnGHVRPHQIRUVYDUVNULJPRW
NULVWHQGRPPHQV\WUHRJLQGUHILHQGHU3DUDOOHOWPHGGHQQHIUDJPHQWHULQJHQVNMHGGHRJVnHQ
LQVWLWXVMRQDOLVHULQJDYNRUVWRJVXWWU\NNHW'HQQHXWYLNOLQJHQEOHGUHYHWIUDPDYSUDNVLVGHU
NRUVWRJVGLVNXUVHQRJVnEOHLQWHJUHUWRJJMRUWWLOHQGHODYGHQSROLWLVNHNXOWXUHQL(XURSDSn
PLGWHQDYWDOOHW
 (QSUDNVLVRULHQWHUWGLVNXUVDQDO\VHYLOGHUPHGY UHLVWDQGWLOnJULSHIRUKROGHWPHOORP
XOLNHGLVNXUVHULQVWLWXVMRQHOOHXWWU\NNRJGHUPHGRJVnNRUVWRJVGLVNXUVHQVUROOHLPLGGHODOGHUHQV
SROLWLVNHNXOWXU


5&KDUWLHU&XOWXUDO+LVWRU\%HWZHHQ3UDFWLFHVDQG5HSUHVHQWDWLRQVRYHUV/*&RFKUDQH&DPEULGJH
)RFDXOWKHUVLWHUWHWWHU&KDUWLHU&XOWXUDO+LVWRU\
&KDUWLHU&XOWXUDO+LVWRU\
6HGHO,,
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.LOGHPDWHULDOHW
0DMRULWHWHQDYGHWDQYHQGWHNLOGHPDWHULDOHWLGHQQHVWXGLHQHUQDUUDWLYHNLOGHUQRHVRPIRUVWRUH
GHOHUDYGHQWLGOLJHSHULRGHQKRYHGVDNHOLJLQQHE UHUHQUHNNHQRUU¡QHVDJDYHUNVRPEOHIRUIDWWHW
VHQWSnWDOOHWRJGHI¡UVWHWLnUHQHDYWDOOHWL1RUJHHOOHUSn,VODQG'HWHULKRYHGVDN
VDPWLGLJHNRQJHVDJDHUVRPHUDNWXHOOHLGHQVDPPHQKHQJ'HWQRUVNHNLOGHPDWHULDOHW
GRPLQHUHVDYGHQDUUDWLYHNLOGHQH6DJDHQHVWURYHUGLJKHWVRPKLVWRULVNHNLOGHUKDUY UWJMHQVWDQG
IRUP\HGHEDWW'HWPHVWHDYVDJDPDWHULDOHWVRPHUEHQ\WWHWLGHQQHVWXGLHQHUVDJDHUVRP
JMHUQHNODVVLILVHUHVVRPVDPWLGVVDJDHU'LVVHVDJDHQHNMHQQHWHJQHVDYHQVWRUJUDGDYVDPWLGLJKHW
PHOORPKHQGHOVHRJQHGVNULYQLQJPHQGHWHUOLNHYHORSSPRWnUVGLVWDQVHPHOORPGH
HOGVWHKHQGHOVHQHRJQHGVNULYQLQJHQ
,IUDPVWLOOLQJHUDYHOGUHWLGHUE\JGHVDJDIRUIDWWHUQHRIWHSnHQHOGUHPXQWOLJWUDGLVMRQ
PHGRYHUOHYHULQJHQDYVNDOGHNYDGNRPSRQHUWQ ULWLGWLOKHQGHOVHQH6NDOGHNYDGHQHHULNNHHQ
XSUREOHPDWLVNNLOGHRJVHQHUHVDJDIRUIDWWHUQHVWRGGHVVXWHQIULWWWLOnUHGLJHUHRJHQGUHSnGLNWHQH
VOLNGHYLOOH'HWHUOLNHYHOHQLJKHW²PHGHQNHOWHXQQWDN²EODQWQRUU¡QILORORJHURJKLVWRULNHUHDW
VNDOGHGLNWHQHLRYHUJDQJHQIUDPXQWOLJWLOVNULIWOLJIRUPJHQHUHOWHQGUHWVHJOLWH0LGGHODOGHUHQV
KLVWRULNHUHKDGGHGHULPRWLNNHGHVDPPHNUDYHQHVRPPRGHUQHKLVWRULHVNULYQLQJPHQGLDORJHU
SHUVRQHURJKHQGHOVHUNXQQHNRQVWUXHUHV6LGHQLQQIDOOVYLQNHOHQLGHQQHDYKDQGOLQJHQSULP UWHU
NXOWXUHOWRULHQWHUWHUGHWWHLNNHOLNHSUREOHPDWLVN%ODQWDQQHWKHYGHU:LOOLDP0LOOHULVLQERN
%ORRGWDNLQJDQG3HDFHPDNLQJDWVHOYVOLNHNRQVWUXNVMRQHUHUUHSUHVHQWDWLYHIRUGHQNXOWXUHQRJGHW
VDPIXQQHWNLOGHQHUHWSURGXNWDY
'HPHVWUHOHYDQWHVDJDHQHLGHQQHVWXGLHQHUÉJULSFD0RUNLQVNLQQDFD
)DJUVNLQQDFD+HLVPNULQJODFD6YHUULVVDJD[%|JOXQJDV|JXU

)RUYHUNHQHVGDWHULQJRJWUDGHULQJVKLVWRULHVH(0XQGDO©6DJDOLWWHUDWXUHQª2(+DXJHQUHG+DQGERNLQRUU¡QILORORJL%HUJHQ

)RUHQKLVWRULRJUDILVNRYHUVLNWRJVWDWXVIRUVDJDNULWLNNHQVH.+HOOH©+YRUVWnUGHQKLVWRULVNHVDJDNULWLNNHQLGDJ"ªL&ROOHJLXP0HGLHYDOH
6HRJVn.+HOOH©+RYHGOLQMHULXWYLNOLQJHQDYGHQKLVWRULVNHVDJDNULWLNNHQªL-5+DJODQGRJ66XSSKHOOHQUHG/HLY(ULNVVRQ
+HOJH,QJVWDGRJ9LQODQG.MHOGHURJWUDGLVMRQDU7URQGKHLP
'HWE\JJHUSnGHQLVODQGVNHVDJDIRUVNHUHQ6LJXUéXU1RUGDOVWUHGHOWHVDJDW\SRORJLRPVDPWLGVVDJDHUIRUWLGVVDJDHURJROGWLGVVDJDHUVH6
1RUGDO©6DJDOLWWHUDWXUHQª61RUGDO/LWWHUDWXUKLVWRULH%1RUJHRJ,VODQG8SSVDODKHUHWWHUV
'HWJMHOGHUEODQWGHQHOGVWHIUDPVWLOOLQJHQDY6LJXUGV-HUXVDOHPVUHLVHKRV7KHRGHULN0RQDFKXVVRPJHQHUHOWGDWHUHVWLORPNULQJVH6
%DJJH©7KHRGRULFXV0RQDFKXV&OHULFDO+LVWRULRJUDSK\LQ7ZHOIWKFHQWXU\1RUZD\ª6FDQGLQDYLDQ-RXUQDORI+LVWRU\
'HWVN\OGHVLVWRUJUDGGHVWUHQJHVMDQJHUNUDYHQHWLONRPSRVLVMRQRJVWLOVRPPHGI¡UHUDWGLNWHQHVPHQLQJVLQQKROGNROODSVHURPGH
PDQLSXOHUHVIRUP\HVH%%LUJLVVRQ,QQLVNDOGHQVVLQQ².RJQLWLYHHVWHWLVNHRJKLVWRULVNHVNDWWHULGHQQRUU¡QHVNDOGHGLNWQLQJHQGRNWRUDYKDQGOLQJ%HUJHQ
PHGUHIHUDQVHUWLOVHNXQG UOLWWHUDWXU(QPHUNULWLVNSRVLVMRQLQQWDVDY&ODXV.UDJVH&.UDJ<QJOLQJDWDORJ<QJOLQJHVDJDHQVWXGLHL
KLVWRULVNHNLOGHU2VOR
©)LFLWLRQDOL]LQJGLDORXJHILFWLRQDOL]LQJHYHQWVLQYHQWLQJFKDUDFWHUVDQGWKHLUSV\FKRORJLHVPLJKWXQQHUYHWKHSROLWLFDOKLVWRULDQEXWWKHQQHHG
QRWXSVHWWKHVRFLDOKLVWRULDQDWDOO(YHQWKHVHILFWLRQVDUHFRQVWUDLQHGE\WKHUDQJHVRIWKHSRVVLEOHLQWKHFXOWXUHDQGKHQFHKDYHXVHIXOVRFLDO
LQIRUPDWLRQWRUHYHDOª:0LOOHU%ORRGWDNLQJDQG3HDFHPDNLQJ)HXGODZDQGVRFLHW\LQ6DJD,FHODQG&KLFDJR
ÉJULSÌVOHQ]N)RUQULWYROXWJ%(LQDUVVRQ5HNMDYLN1RUVNRYHUVHWWHOVHHWWHUcJULSRU1RUJHVNRQJHVRJHURYHUV*,QGUHE¡2VOR
0RUNLQVNLQQDXWJ&58QJHU&KULVWLDQLD(QJHOVNRYHUVHWWHOVHHWWHU0RUNLQVNLQQD7KH(DUOLHVW,FHODQGLF&KURQLFOHRIWKH1RUZHJLDQ.LQJV
RYHUV7$QGHUVVRQRJ.(*DGH,WDFKD/RQGRQ
)DJUVNLQQDÌVOHQ]N)RUQULWYROXWJ%(LQDUVVRQ5HNMDYLN
+HLPVNULQJOD,,,ÌVOHQ]N)RUQULWYROXWJ%$éDOEMDUQDUVRQ5HNMDYLN1RUVNRYHUVHWWHOVHHWWHU1RUJHVNRQJHVDJDHUXWJ)+¡GQHE¡RJ
+0DJHU¡\2VOR
'HQQRUU¡QHXWJDYHQEUXNWKHUHU6YHUULVVDJDHWWHU&RG$PKHUHWWHU6YVXWJ*,QGUHE¡H.ULVWLDQLD'HQQRUVNHRYHUVHWWHOVH
VRPHUEUXNWHU6YHUUHVVDJDELQG,,,L1RUJHVNRQJHVDJDHUELQGXWJ)+¡GQHE¡RJ+0DJHU¡\2VOR
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[.QëWOLQJDVDJDFD+iNRQDUVDJD+iNRQDUVRQDURJ
0DJQ~VVVDJDODJDE±WLVFD'HVVXWHQHUGHWRJVnIOHUHDQGUHLVODQGVNHVDJDYHUNVRPHU
EHQ\WWHWVOLNVRP2UNQH\LQJDVDJD[ÉUQDVDJDELVNXSVFDRJ6WXUOXQJDVDJD
FD)RUGHIOHVWHDYVDJDHQHHUIRUIDWWHUHQXNMHQWERUWVHWWIUD6YHUUHVVDJDVRPEOH
IRUIDWWHWDYDEEHG.DUO-RQVVRQKYRUNRQJ6YHUUH©VM¡OVDWWRYHUKDPªIRUGHOHUDY
WHNVWHQ*UëOD+HLPVNULQJODEOHVNUHYHWDYGHQLVODQGVNHVWRUPDQQHQ6QRUUH6WXUODVRQRJ
GHWUHVDJDHQH+nNRQ+nNRQVVRQ0DJQXV/DJDE¡WHRJ6WXUOXQJDVDJDVRPDOOHEOHIRUIDWWHWDY
6QRUUHVQHY¡LVOHQGLQJHQ6WXUOD7RUGDUVRQ,WLOOHJJWLOVDJDHQHHUGHWRJVnEHQ\WWHWHQ
UHNNHNRUWIDWWHGHNURQRORJLVNHRYHUVLNWHUSnQRUU¡QWGHLVODQGVNHDQQDOHQHVRPEOHVDPOHWRJ
XWJLWWDY*XVWDY6WRUPLXQGHUWLWWHOHQ,VODQGVNH$QQDOHULQGWLO
'HWHULWLOOHJJWLOGHQRUU¡QHVDJDYHUNHQHRJVnRYHUOHYHUWIOHUHODWLQVNHKLVWRULHYHUNIUD
QRUVNPLGGHODOGHU'LVVHWLOK¡UHUGHQHOGVWHKLVWRULRJUDILVNHWUDGLVMRQHQLGHWQRUVNHULNHWPHQ
GHWHULNNHDOOHYHUNHQHVRPHUOLNHUHOHYDQWHnWUHNNHLQQLHQVWXGLHDYNRUVWRJHQH(WDYGLVVH
YHUNHQHHU7KHRGHULN0RQDFKXV·ODWLQVNHYHUNRPGHJDPOHQRUVNHNRQJHQH+LVWRULDGHDQWLTXLWDWH
UHJXP1RUZDJLHQVLXPFD'HWWHYHUNHWLQQHKROGHUGHQHOGVWHIUDPVWLOOLQJHQDY6LJXUGV
NRUVWRJLGHWQRUVNHNLOGHPDWHULDOHW(WDQQHWYLNWLJKLVWRULRJUDILVNYHUNHUGHWDQRQ\PHODWLQVNH
YHUNHW+LVWRULDGHSURIHFWLRQH'DQRUXPLQ+LHURVO\PDPFDRIWHRPWDOWVRP3URIHFWLRVRPHUGHW
HQHVWHKLVWRULHYHUNHWIUDQRUVNPLGGHODOGHUVRPXWHOXNNHQGHHUYLHWIUDPVWLOOLQJDYHQ
NRUVWRJVHNVSHGLVMRQ)RUXWHQGHWKMHPOLJHNLOGHPDWHULDOHWHUGHWEHQ\WWHWHWRPIDWWHQGHNRUSXV
DYODWLQVNHKLVWRULHYHUNRJDQGUHNLOGHUIUDDQGUHGHOHUDY(XURSDPHQRJVnHQNHOWHDUDELVNH
KLVWRULHYHUN)RUPLGWHQDYWDOOHWHUGHWV UOLJKHQWHWLQIRUPDVMRQIUDGHQHQJHOVNH
NURQLN¡UHQRJKLVWRULNHUHQ0DWWHXVDY3DULVRJKDQVVWRUVWLOWHYHUN&KURQLFD0DMRUD'H

'HQQRUU¡QHXWJDYHQEUXNWKHUHU%|JOXQJDVDJDXWJ+0DJHU¡\2VOR'HQQRUVNHRYHUVHWWHOVHQHWWHU6DJDHQRJEDJOHURJELUNHEHLQHU
ELQG,,,L1RUJHVNRQJHVDJDHUELQGXWJ)+¡GQHE¡RJ+0DJHU¡\2VOR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'DQVNRYHUVHWWHOVHHWWHU.Q\WOLJHVDJD.QXGGHQ6WRUH.QXGGHQ+HOOLJHGHUHV
0 QGGHUHV6O JWRYHUV-3JLGLXV.¡EHQKDYQ
'HQRUU¡QHXWJDYHQHEUXNWKHUHULKRYHGVDN'HW$UQDPDJQ DQVNHKDDQGVNULIWO$IRO6NiOKROWVEyN\QJVWDLQQHKROGHQGH6YHUULVVDJD%R֊JOXQJDVR֊JXU
+iNRQDUVDJD+iNRQDUVRQDUXWJ$.M U/+ROP2OVHQ.ULVWDQLD2VOR.DSLWWHOLQQGHOLQJHQI¡OJHU)ODWH\MDUEyNPHQVNDSLWOHUIUD
6NiOKROWVyN\QJVWDD)ROVWnULSDUHQWHV/DNXQHQHL6NiOKROWVEyN\QJVWDDYVOXWQLQJHQDYVDJDHQHUXWI\OWHWWHU+iNRQDUVDJD+iNRQDUVRQDUHWWHU6WK
IRO$09,,,RRJ$0RXWJLWWIRU.MHOGHVNULIWIRQGHXWJ00XQGW2VOR'HQQRUVNHRYHUVHWWHOVHQEUXNKHUHU6WXUOD
ìRUéDUVRQ+nNRQ+nNRQVVRQVDJDXWJ$QQH+ROWVPDUN2VOR
+nNRQ+nNRQVVRQVVDJDRJ0DJQXV/DJDE¡WHVVDJDHWWHUELQG,9L1RUJHVNRQJHVDJDHUELQGXWJ)+¡GQHE¡RJ+0DJHU¡\2VOR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'HQQRUU¡QHXWJDYHQEUXNWKHUHU2UNQH\LQJDVDJDXGJLYHWIRU6DPIXQGWLO8GJLYHOVHDIJDPPHOQRUGLVN/LWWHUDWXUKHUHWWHU26XWJ61RUGDO
.¡EHQKDYQ,QRUVNRYHUVHWWHOVH2UNQ¡\LQJHQHVVDJDRYHUV$+ROWVPDUN2VOR
1RUVNRYHUVHWWHOVHHWWHU%LVNRS$UQHVVDJDRYHUV*6WHIiQVVRQRJ06WHIiQVVRQ2VOR
'DQVNRYHUVHWWHOVHHWWHU6WXUOXQJD6DJDRYHUV..nOXQGYROV.¡EHQKDYQ
,VODQGVNH$QQDOHULQGWLOXWJ*6WRUP&KULVWLQLD
)RUHNVHPSHOHU+LVWRULD1RUZHJLDHXWHODWWIUDGHQQHJMHQQRPJDQJHQVLGHQIUDPVWLOOLQJHQVOXWWHUPHGnUHW6LGHQYHUNHWXDQVHWWGDWHULQJHU
VNUHYHWQRNVnQ UWLWLGWLOGHWI¡UVWHNRUVWRJHWNXQQHGHWNDQVNMHY UHHQRSSJDYHIRUIUDPWLGLJIRUVNQLQJnXQGHUV¡NHKYRUYLGWGHWHU
NRUVWRJVLGHRORJLVNHHOHPHQWHUnVSRUHLYHUNHW+LVWRULDGDWHUHVJMHUQHWLORPNULQJ0XQGDOPHQ,QJHU(NUHPKDUDUJXPHQWHUWIRU
HQWLGOLJHUHGDWHULQJ[RJVHWWHUYHUNHWLVDPPHQKHQJPHGRSSK¡\HOVHQDYGHQQRUVNHHUNHSURYLQVHQSnPLGWHQDYWDOOHWVH,
(NUHP1\WWO\VRYHU+LVWRULD1RUZHJLH0RWHQO¡VQLQJLGHEDWWHQRPGHQVDOGHU%HUJHQ
9HUNHWHUWU\NWLODWLQVNRULJLQDOIRUPVRP+LVWRULDGHDQWLTXLWDWHUHJXP1RUYDJLHQVLXPL0RQXPHQWDKLVWRULD1RUYHJL /DWLQVNHNLOGHVNULIWHUWLO1RUJHV
KLVWRULHLPLGGHODOGHUHQXWJ*6WRUP.ULVWLDQLD>RSSWU2VOR@1RUVNRYHUVHWWHOVHHUKHUHWWHU1RUJHVKLVWRULH+LVWRULHQRPGHJDPOHQRUVNH
NRQJHQH+LVWRULHQRPGDQHQHVIHUGWLO-HUXVDOHPXWJ$VWULG6DOYHVHQ2VOR
'HSURIHFWLRQH'DQRUXPLQ+LHURVRO\PDPL6FULSWRUHVPLQRUHVKLVWRUL 'DQLF PHGLL YL,,XWJ0&*HUW].¡EHQKDYQ)RUQRUVN
RYHUVHWWHOVHHUGHWKHUEUXNW1RUJHVKLVWRULH+LVWRULHQRPGHJDPOHQRUVNHNRQJHQH+LVWRULHQRPGDQHQHVIHUGWLO-HUXVDOHPRYHUV$+ROWVPDUN2VOR
0DWWK L3DULVLHQVLV&KURQLFD0DMRUDKHUWHWWHU&0YROVXWJ+5/XDUG/RQGRQ
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XWHQODQGVNHNLOGHQHHULHQNHOWHWLOIHOOHUVDPWLGLJHPHGKHQGHOVHQHGHUHIHUHUWLOPHQHULNNHEDUH
NRUUHNWLYWLOVDJDOLWWHUDWXUHQGHJLUHWXWHQIRUVWnHQGHSHUVSHNWLYSnQRUVNHIRUKROGRJGHUPHG
RJVnNRQWHNVW
'HWHUIOHUHYHVHQWOLJHIRUVNMHOOHUPHOORPGHQQRUU¡QHVDJDOLWWHUDWXUHQRJGHQODWLQVNH
KLVWRULHVNULYQLQJHQ6LVWQHYQWHVMDQJHUUHSUHVHQWHUHUHQHXURSHLVNJHLVWOLJNXOWXURJEOHGHUPHG
SURGXVHUWLQQHQIRUHQPHUVQHYHUNXOWXUNUHWVEHJUHQVHWDYVSUnNOLJWLOJDQJ'HQVWnUGHUPHGL
GLDORJPHGHQHXURSHLVNO UGRPVNXOWXUVRPYRNVWHIUDPSnWDOOHW6DJDHQHYDUSnVLQVLGH
WLOWHQNWHWVHNXO UWSXEOLNXPRJEOHSURGXVHUWLQQHQIRUHWVHNXO UWOHNPDQQVPLOM¡UXQGW
NRQJVKRIIHW)HOOHVIRUEHJJHVMDQJHUHQYDU¡QVNHWRPnEHYDUHPLQQHWRPKHQGHOVHUIRU
HWWHUWLGHQPHPRUDELOLDJHVWD0HQGHUGHODWLQVNHKLVWRULHYHUNHQH¡QVNHWDWKLVWRULHQVNXOOH
IXQJHUHVRPPRUDOVNHRJRSSE\JJHOLJHH[HPSODKDQGOHUVDJDHQHLVW¡UUHJUDGRPnIUDPVWLOOH
WDSUHKDQGOLQJHU UHRJNDPSPHQRJVnDWOLWWHUDWXUHQVIRUPnOLVW¡UUHJUDGYDUWLOVNHPPWDQDU
XQGHUKROGQLQJ
'HWIUDJPHQWHUWHGRNXPHQWPDWHULDOHJM¡UGHWYDQVNHOLJnILQQHVSRUHWWHUGHQWLGOLJVWH
NRQWDNWHQPHGGHQSDYHOLJHNXULHQDQJnHQGHNRUVWRJHQHSnWDOOHW'HWVN\OGHVIOHUHnUVDNHU
)RUSDYHPDNWHQVGHOEOHGHWLNNHHWDEOHUWHWHJHWSDYHOLJDUNLYI¡UXQGHU,QQRFHQV,,,U
VOLNDWDUNLYRJGRNXPHQWPDWHULDOHWIUDSHULRGHQI¡UHUJDQVNHIUDJPHQWDULVN'HW
PHVWHDYGHWSDYHOLJHUHJHVWPDWHULDOHWEOHVDPOHWRJXWJLWWDYGHQW\VNHKLVWRULNHUHQ$XJXVW
3RWWKDVWSnWDOOHWVRP5HJHVWDSRQWLILFXPURPDQRUXP)RUQRUVNHIRUKROGEOHGHW
LNNHHWDEOHUWHWHJHWNRQJHOLJNDQVHOOLI¡ULDQGUHKDOYGHODYWDOOHW0HVWHSDUWHQDYGHW
QRUVNHEUHYRJGRNXPHQWPDWHULDOHWIUDPLGGHODOGHUHQJnWWWDSWPHQPHVWHSDUWHQDYGHWVRPHU
RYHUOHYHUWHUVDPOHWRJXWJLWWLNLOGHVDPOLQJHQ'LSORPDWDULXP1RUYHJLFXP'1YRO,;;,,,
)¡UVWHELQGNRPLRJGHWKLWWLOVLVWHELQGHWNRPL(WYLNWLJVXSSOHPHQWHUNLOGHVHULHQ
5HJHVWD1RUYHJLFD51YRO,,9VRPJLUHQNURQRORJLVNRYHUVLNWRYHUDOWGLSORPPDWHULDOHWUHODWHUW
WLO1RUJHQRUGPHQQRJQRUVNHIRUKROGIUDPWLO,51HUGHWRJVnLQNOXGHUWUHIHUDQVHUWLO
1RUJHRJQRUVNHIRUKROGLXWHQODQGVNNLOGHPDWHULDOHWVOLNVRPGHWRPIDWWHQGHNDQVHOOLPDWHULDOHW
IUD(QJODQGHOOHUGHW\VNHKDQVDE\HQH'HWHURJVnIOHUHDQGUHQ\WWLJHNLOGHXWJDYHUPHG
XWYDOJWHGRNXPHQWHUSnODWLQRJQRUU¡QWLRYHUVHWWHOVHVOLNVRP/DWLQVNHGRNXPHQWWLOQRUVNKLVWRULH

'HQDQRQ\PHIRUIDWWHUHQDY+LVWRULD1RUZHJLDHJM¡UGHQQHJUXQQHQNODULIRURUGHW©$YGHWVRPKDUKHQGWLYnUHJHQWLGKDUMHJRJVnWDWWPHG
GHWVRPHUYHUGWnPLQQHVIRUMHJVHUGDJOLJKYRUGDQPDQJHPHQQVVWRUYHUNJnULJOHPPHERNHQLYnUHJHQWLGVDPPHQPHGPLQQHWRPGHPVRP
¡YHWGHPIRUGLGHLNNHEOLUVNUHYHWQHGª1RUJHV+LVWRULHRYHUV$6DOYHVHQ2VOR
5HJHVWDSRQWLILFXPURPDQRUXPXWJ$3RWWKDVW%HUOLQ
(%OL[©+DGGH1RUJHHW5LNVDUNLYLPLGGHODOGHUHQªL+7
'LSORPDWDULXP1RUYHJLFXP2OGEUHYHWLO.XQGVNDERP1RUJHVLQGUHRJ\GUH)RUKROG6SURJ6O JWHU6 GHU/RYJLYQLQJRJ5HWWHUJDQJL0LGGHODOGHUHQYROL[[LLL
&KULVWLDQLD2VOR
5HJHVWD1RUYHJLFDYROLL[&KULVWLDQLD2VOR
'HWPHVWHDYLQIRUPDVMRQHQRPGHQRUVNHQJHOVNHKDQGHOVIRUELQGHOVHQHLGHWHQJHOVNHNDQVHOOLPDWHULDOHWV UOLJ&ORVH5ROOV/LEHUDWH5ROOV3LSH
5ROOVRJ3DWHQW5ROOVEOHJMHQQRPJnWWRJVDPOHWDY$OH[DQGHU%XJJHVH$%XJJH©+DQGHOHQPHOOHP(QJODQGRJ1RUJHLQGWLOEHJ\QGHOVHQDIGHW
GHDDUKXQGUHGHª+7
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IUDPWLOnU 1RUVNHGLSORPHUWLORJPHGnURJ1RUVNHPLGGHODOGHUGRNXPHQWHU'HWQRUVNH
GLSORPPDWHULDOHWHUIRUSHULRGHQXMHYQWIRUGHOWGHUGHWIRUXWIRUVW\ULQJVWLGHQWLONRQJ
+nNRQ,9+nNRQVVRQUNXQHURYHUOHYHUWHQKnQGIXOOGRNXPHQWHU
,WLOOHJJWLOGHWQRUVNHGRNXPHQWPDWHULDOHWHUGHWUHOHYDQWnWUHNNHLQQEnGHGHWGDQVNHRJ
GHWVYHQVNHGLSORPDWDULHWVRPHUVDPOHWL'LSORPDWDULXP'DQLFXPRJ'LSORPDWDULXP6XHFDQXP
)UDVOXWWHQDYWDOOHWRJXWRYHUSnWDOOHWIRUHOLJJHUGHWRJVnHWRPIDWWHQGH
GRNXPHQWPDWHULDOHLIRUELQGHOVHPHGSDYHOLJHNROOHNWRUHQHVYLUNVRPKHWL1RUGHQ'HWWH
NLOGHPDWHULDOHWVRPHUUHODWHUWIRULQQVDPOLQJHQDYNRUVWRJVWLHQGHURJDQGUHNLUNHOLJHDYJLIWHUEOH
IXQQHWDY3$0XQFKL9DWLNDQDUNLYHWRJXWJLWWSRVWKXPW6HQHUHEOH\WWHUOLJHUH
GRNXPHQWPDWHULDOHWUHODWHUWWLOSDYHOLJHDYJLIWHUXWJLWWDY*XVWDY6WRUP
'HWHULOLWHQJUDGEUXNWQRUPDWLYHNLOGHUcUVDNHQHUDWGHWWHNLOGHPDWHULDOHWLNNH
LQQHKROGHUUHIHUDQVHUWLONRUVWRJHQHVOLNVRPORYYHUNHWHOOHURJVnDWPDWHULDOHWLPLQGUHJUDGHU
WLOJMHQJHOLJQRHVRPV UOLJJMHOGHUGHWOLWXUJLVNHNLOGHPDWHULDOHW)RUORYYHUNHWVGHOHUGHWOLWH
WUROLJDWNRUVWRJVDNWLYLWHWYLOY UHPXOLJnVSRUHVLGHQGHWYDUHWIHQRPHQVRPLNNHEOHUHJXOHUWL
PLGGHODOGHUHQVVHNXO UHORYYHUN'HWHUVnYLGWPHJEHNMHQWKHOOHLNNHRYHUOHYHUWQRHQHJQH
NRUVWRJVPDQXDOHUHOOHUSUHNHQVDPOLQJHUVRPGLUHNWHJnUSnNRUVWRJVUHODWHUWWHPDWLNNIUDQRUVN
PLGGHODOGHU'HWHUJHQHUHOWL(XURSDRYHUOHYHUWInVOLNHNRUVWRJVPDQXDOHU'HWRYHUOHYHUWH
OLWXUJLVNHNLOGHPDWHULDOHWIUDQRUVNPLGGHODOGHUEHVWnULVWRUJUDGDYIUDJPHQWHURJNXQGHOHUDY
PDWHULDOHWHUSXEOLVHUW+HUNXQQHGHWWHQNHVDWGHWPXOLJHQVYLOGXNNHRSSUHOHYDQWH
NLOGHWHNVWHUPHQGHWHUJHQHUHOWYDQVNHOLJnVNLOOHNRUVWRJVOLWXUJLIUDDQQHQOLWXUJL'HWHU
XDQVHWWHQWHPDWLNNGHUGHWHUHWVWRUWEHKRYIRU\WWHUOLJHUHIRUVNQLQJ

$YKDQGOLQJHQVUDPPHYHUN
$YKDQGOLQJHQHUE\JGRSSUXQGWWUHXOLNHGLVNXUVHUVRPGRPLQHUWHXWYLNOLQJHQDY
NRUVWRJVEHYHJHOVHQLK¡\RJVHQPLGGHODOGHUHQRJKYRUGDQGLVVHGLVNXUVHQHNRPWLOXWWU\NNLGHW
QRUVNHULNHW

/DWGRN
1RUVNHGLSORPHUWLORJPHGnUXWJ)LQQ+¡GQHE¡2VOR
1RUVNHPLGGHODOGHUGRNXPHQWHULXWYDOJ1PGXWJ6%DJJH6+6PHGVGDORJ.+HOOH%HUJHQ
)RUHQRYHUVLNWRYHUGHWGRNXPHQWDULVNHNLOGHWLOIDQJHWVOLNVRPEUHYGLSORPHURJDQGUHGRNXPHQWHUVH/+ROP2OVHQ0HGIM USHQQRJ
SHUJDPHQW9nUVNULIWNXOWXULPLGGHODOGHUHQ
'LSORPDWDULXP'DQLFXPU NNHYROVXWJ16N\XP1LHOVHQRJ+1LHOVHQ.¡EHQKDYQU NNHYROVXWJ$$I]HOLXVHW
DO.¡EHQKDYQ
6YHQVNWGLSORPDWDULXP>'LSORPDWDULXP6XHFDQXP@-*/LOMHJUHQHWDO6WRFNKROP
3DYHOLJH1XQWLHUV5HJQVNDEVRJ'DJE|JHUI¡UWHXQGHU7LHQGH2SNU YQLQJHQL1RUGHQXWJ3$0XQFK&KULVWLDQLD
$IJLIWHUIUDGHQQRUVNH.LUNHSURYLQVWLOGHWDSRVWROLVNH.DPPHURJ.DUGLQDONROOHJLHW(IWHU2SWHJQHOVHULGHSDYHOLJH$UNLYHUXWJ*6WRUP
&KULVWLDQLD
/RYVDPOLQJHURJUHWWDUE¡WHUHUXWJLWWL1RUJHVJDPOH/RYHLQGWLO1J/,,,,XWJ5.H\VHURJ3$0XQFK&KULVWLDQLD
6HIRU¡YULJ*DPDOQRUVN+RPLOLHERNHWWHU&RG$0XWJ*,QGUHE¡2VOR
&70DLHU&UXVDGHSURSDJDQGDDQGLGHRORJ\PRGHOVHUPRQVIRUWKHSUHDFKLQJRIWKHFURVV&DPEULGJH
/LEULOLWXUJLFLSURYLQFLDH1LGURVLHQVLVPHGLLDHYLYROV2.ROVUXG+) KQ/*MHUO¡Z2VOR
0&*DSRVFKNLQ©)URP3LOJULPDJHWR&UXVDGH7KH/LWXUJ\RI'HSDUWXUH²ª6SHFXOXP
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'HO,IRNXVHUHUSnGHQIRUPDWLYHIDVHQRJGHOWDNHOVHQLNRUVWRJHQHSnWDOOHW'HW
LQQHE UHUHQWUHGHOLQJLWLOQ UPLQJHQGHQI¡UVWHGHOHQWDUIRUVHJEHW\GQLQJHQDYHQHNVLVWHUHQGH
SLOHJULPVWUDGLVMRQL6NDQGLQDYLDGHQDQGUHGHOHQIRNXVHUHUSnXWYLNOLQJHQI¡UVWHKDOYGHODY
WDOOHWPHQVGHQWUHGMHGHOHQVHUSnEHW\GQLQJHQDYNORVWHUYHVHQHWRJHQNODUHUHLGHRORJLVHULQJDY
NRUVWRJVXWWU\NNHWLQQHQIRUHQWDQNHRPLPLWDWLR&KUVLWLPHGV UOLJIRNXVSnIUDPVWLOOLQJHQDYGHW
GDQVNQRUVNHNRUVWRJHWL3URIHFWLR
 'HO,,WDUIRUVHJGHQYLGHUHXWYLNOLQJHQSnWDOOHWRJNRUVWRJHQHVUROOHLGHQSROLWLVNH
NXOWXUHQL(XURSD8WJDQJVSXQNWHWHUVW\ULQJVWLGHQWLONRQJ+nNRQ+nNRQVVRQRJKYRUGDQKDQV
IRUELQGHOVHUWLONRUVWRJVEHYHJHOVHQRJVnSnYLUNHWQRUVNHXWHQULNVSROLWLVNHVWUDWHJLHU
 'HO,,,IRNXVHUHUSnNRUVWRJHQHV¡NRQRPLVNHEHW\GQLQJIRUUHODVMRQHUPHOORPGHQRUVNH
RJDQGUHVNDQGLQDYLVNHPRQDUNHUVUHODVMRQHUWLOSDYHPDNWHQV UOLJXQGHU$YLJQRQSDYHG¡PPHW
SnWDOOHW+RYHGIRNXVHWHUSnHWDEOHULQJHQRJGHQYLGHUHXWYLNOLQJHQDYHWSDYHOLJ
VNDWWHV\VWHP'HWIMHUGH/DWHUDQNRQVLOLYHGWRNHQEHVNDWQLQJDYDOOHJHLVWOLJHLQQWHNWHUWLO
VW¡WWHIRURUJDQLVHULQJHQDYNRUVWRJVHNVSHGLVMRQHUQRHVRPXQGHU$YLJQRQSDYHQHSnWDOOHW
XWYLNOHWVHJWLOHWNRPSOLVHUWRJKLHUDUNLVNV\VWHPDYSDYHOLJHNROOHNWRUHURJDQGUHDJHQWHU
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'HO,
)UD3LOHJULPWLONRUVIDUHU
²GHQIRUPDWLYHIDVHQFD

,QWURGXNVMRQ
,O¡SHWDYWDOOHWEOHSLOHJULPVIHUGHUWLO-HUXVDOHPHWVWDGLJPHUSRSXO UWIHQRPHQLGHQ
ODWLQVNHNULVWHQKHWHQ'DSDYH8UEDQ,,WDOWHSnNLUNHNRQVLOHWL&OHUPRQWLWRNKDQ
LQLWLDWLYWLOHQQ\IRUPSLOHJULPVIHUGNRUVWRJGHUORYQDGHURPV\QGVIRUODWHOVHUHVSRQGHUWHPHG
SHULRGHQVHVNDWRORJLVNHVWU¡PQLQJHULQQDGLNULVWHQKHWHQ)OHUHE¡OJHUDYGHOWDNHUHVDWWXWSn
GHWVRPKLVWRULNHUHVHQHUHKDURPWDOWVRP©GHWI¡UVWHNRUVWRJHWªWLO-HUXVDOHPL'HWYDUGH
VW¡UVWHK UVDPOLQJHQHL(XURSDVLGHQDQWLNNHQ(UREULQJHQDY-HUXVDOHPLUHVXOWHUWHL
HWDEOHULQJHQDYGHWODWLQVNHNRQJHG¡PPHW-HUXVDOHPVRPODJUXQQODJHWIRUHQODWLQVN
WLOVWHGHY UHOVHL/HYDQWHQGHSnI¡OJHQGHnUKXQGUHQH'HWWRNGHULPRWRPNULQJKXQGUHnUI¡U
NRUVWRJVXWWU\NNHWYDULQVWLWXVMRQDOLVHUWWLOHQKHOKHWOLJNRUVWRJVEHYHJHOVHPHGHQHJHQ
WHUPLQRORJLULWXDOHURJV\PEROHUPHGSDYHPDNWHQHWDEOHUWVRPEHYHJHOVHQV¡YHUVWHP\QGLJKHW
RJGHQHQHVWHDXWRULWHWHQWLOnSURNODPHUHQ\HNRUVWRJRJDWNRUVIDUHUQHVnQGHOLJHRJMXULGLVNH
VWDWXVYDUNRGLILVHUW
,GHWI¡OJHQGHNDSLWWHOHWHUIRNXVHWSnGHQI¡UVWHIRUPDWLYHIDVHQRJHWDEOHULQJHQDYHQ
NRQWDNWPHOORPNRUVWRJVEHYHJHOVHQRJGHWQRUVNHULNHWSnWDOOHW'HWYLOHWDEOHUHHW
JUXQQODJIRUGHQYLGHUHDQDO\VHQRJGU¡IWLQJHUDYXWYLNOLQJVWUHNNRJVNLIWHQGHNRUVWRJVGLVNXUVHU
VDPWVNLIWHQGHUHODVMRQHUPHOORPNRUVWRJVEHYHJHOVHQRJGHWQRUVNHULNHWLK¡\RJ
VHQPLGGHODOGHUHQ(QWHQGHQVLVHQHUHNRUVWRJVIRUVNQLQJKDUY UWHQ¡NHQGHEHYLVVWKHWRP

6WRUHSLOHJULPVHNVSHGLVMRQHUXWJLNNIUD(XURSDLnUHQHRJ'HQIUDQVNHNURQLN¡UHQ5XGROIXV*ODEHU©GHQVNDOOHGHª
VNUHYDWWXVHQYLVDYPHQQHVNHUVDWWXWPRW-HUXVDOHPLGHWVWRUHMXELOHnUHW©3nGHQQHWLGHQVDPOHWHQXWDOOLJPHQJGHIRONVHJIUDKHOHYHUGHQ
VW¡UUHHQQQRHPHQQHVNHNXQQHKnSHSnnVHRJEHJ\QWHUHLVHQPRW)UHOVHUHQVJUDYL-HUXVDOHPª5RGXOIL*ODEUL+LVWRULDP/LEUL4XLQTXHXWJ1
%XOVW-)UDQFHRJ35H\QROGV2[IRUG6HRJVn-9HUGRQ7UDYHOLQWKH0LGGOH$JHV1RWUH'DPH-5LOH\6PLWK©7KH
6WDWHRI0LQGRIWKH&UXVDGHUVWRWKH(DVWª2,+&KHUHWWHUV
)RUNRUVWRJHQHVHVNDWRORJLVNHDVSHNWVH-5XEHQVWHLQ$UPLHVRI+HDYHQ²7KH)LUVW&UXVDGHVDQGWKHTXHVWIRU$SRFDO\SVH1HZ<RUN(5
'DQLHO©0HGLHYDO$SRFDO\SWLFLVP0LOOHQLVDOLVPDQG9LROHQFHª7HUURULVPDQG3ROLWLFDO9LROHQFH6HRJVn1&RKQ7KHSXUVXLWRI
WKHPLOOHQQLXPUHYROXWLRQDU\PLOOHQDULDQVDQGP\VWLFDODQDUFKLVWVRIWKH0LGGOH$JHV1HZ<RUN
-RKQ)UDQFHNDONXOHUHUNRUVWRJVK UHQWLORSSPRWPHQXWHOXNNHULNNHDWHWQXPHULVNRYHUVODJRSSPRWVRPXWHQNHOLJVH-
)UDQFH9LFWRU\LQWKH(DVW$0LOLWDU\+LVWRU\RIWKH)LUVW&UXVDGH&DPEULGJH
0%DUEHU7KH&UXVDGHUVWDWHV1HZ+DYHQ$-RWLVFKN\&UXVDGLQJDQGWKH&UXVDGHU6WDWHV+DUORZ
5LOH\6PLWK:KDW:HUHWKH&UXVDGHV-5LOH\6PLWK7KH)LUVW&UXVDGHDQGWKH,GHDRI&UXVDGLQJ3KLODGHOSKLD
%HJUHSHW©1RUJHªUHIHUHULGHQQHVDPPHQKHQJHQWLOHWNXOWXUHOWIHOOHVVNDSGHQRUU¡QHNXOWXURPUnGHQHRJHQSROLWLVNHQKHWGHWQRUVNH
NRQJHG¡PPHW,O¡SHWDYK¡\RJVHQPLGGHODOGHUHQYDUVWRUHGHOHUDYGHQQRUU¡QHNXOWXUVI UHQRPUnGHUDY1RUGVM¡UHJLRQHQPHGHQIHOOHV
KLVWRULHNXOWXUVSUnNRJUHOLJLRQ'HWYDURPUnGHUVRPYDUXQGHUODJWGHQQRUVNHNLUNHSURYLQVHQRJGLUHNWHHOOHUQRPLQHOWRJVnLGHQQRUVNH
NRQJHPDNWHQVLQQIO\WHOVHVVI UH'HWWLOVYDUHUGHWJHRJUDILVNHRPUnGHWVRPLORYYHUNEOHGHILQHUWHVRP1RUHJVYHOGLVRPLWLOOHJJWLOIDVWODQGV1RUJH
LQNOXGHUWHGHNRQJHOLJHVNDWWODQGHQH,VODQG*U¡QODQG) U¡\HQH2UNQ¡\HQH6KHWODQG+HEULGHQHRJ0DQVH5%: UGDKO7KHLQFRUSRUDWLRQDQG
LQWHJUDWLRQRIWKHNLQJ
VWULEXWDU\ODQGVLQWRWKH1RUZHJLDQUHDOPF/HLGHQ6HRJVnIOHUHDYELGUDJHQHL6,PVHQUHG(FFOHVLD
1LGURVLHQVLVDQG1RUHJVYHOGLWKHUROHRIWKHFKXUFKLQWKHPDNLQJRI1RUZHJLDQGRPLQDWLRQLQWKH1RUVHZRUOG7URQGKHLP
35 
EHW\GQLQJDYNXOWXURJNXOWXUHOOHWLOQ UPLQJHU'HWYLORJVnY UHHWXWJDQJVSXQNWIRUGHQ
SnI¡OJHQGHNDUWOHJJLQJHQDYGHNXOWXUHOOHPRWLYHQHUHOLJLRQLGHRORJLRJGHPDWHULHOOHPRWLYHQH
PDNWVWUXNWXUHOOHEnQGLGHQWLGOLJHIDVHQDYNRUVWRJVGHOWDNHOVHQIUDGHQRUU¡QHRPUnGHQH
'HWWUDGLVMRQHOOHV\QHWLQQHQIRUQRUVNKLVWRULRJUDILKDUY UWnVHNRUVWRJVGHOWDNHOVHQVRP
HQIRUPIRUNRQWLQXLWHWDYGHWLGOLJHUHYLNLQJIHUGHQHRJDWGHWGHUPHGYDUXWVLNWHQHWLOPDWHULHOO
YLQQLQJRJJRGVVRPYDUDYJM¡UHQGHPRWLYEDNGHQQRUVNHNRUVWRJVGHOWDNHOVHQ'HWHUPLQWHVH
DWGHNXOWXUHOOHIDNWRUHQHVSLOWHHQODQJWYLNWLJHUHUROOHHQQGHPDWHULHOOHIDNWRUHUPHQRJVnDW
V\QHWSnPDWHULHOOHnUVDNVIRUNODULQJHUPnQ\DQVHUHVLWUnGPHGNRQWLQHQWDOHWHQGHQVHUDYGHNNHWL
PRGHUQHNRUVWRJVVWXGLHU+RYHGIRNXVHWLGHO,YLOGHUPHGY UHVHQWUHUWUXQGWGHNXOWXUHOOH
PRWLYHQHRJNXOWXUHOOHIDNWRUHU6HNXQG UWYLOGHWUHLVHVS¡UVPnOKYRUYLGWXWYLNOLQJHQLGHW
QRUVNHULNHWVDPPHQIDOWPHGWHQGHQVHULQDERODQGHQH'DQPDUNRJ6YHULJHHOOHURPGHWNDQ
Y UHPHUIUXNWEDUWnVDPPHQOLNQHWHQGHQVHQHLGHWQRUVNHULNHWPHGDQGUHVWHGHUL1RUG
(XURSD)RUnInHWXWJDQJVSXQNWIRUGHQYLGHUHDQDO\VHQDYNLOGHPDWHULDOHWHUGHWLQQOHGQLQJVYLV
Q¡GYHQGLJnIRUPXOHUHQRHQWHQWDWLYHWHVHUYHGU¡UHQGHXWYLNOLQJHQ

'HQQRUU¡QHNRUVWRJVGHOWDNHOVHSnWDOOHW
'HWHUIUDGHQI¡UVWHSHULRGHQDYNRUVWRJVEHYHJHOVHQIUDWLORPNULQJIOHUH
UHIHUDQVHULQRUU¡QHNLOGHUWLODWHQUHNNHK¡\WVWnHQGHSHUVRQHUVNDOKDIRUHWDWWUHLVHUWLO'HW
KHOOLJHODQGGHWYLOVL-HUXVDOHPRJRPNULQJOLJJHQGHRPUnGHU'HWLQNOXGHUHUQDYQVRP
OHQGPDQQHQ6NRSWH2JPXQGVVRQMDUOHQ+nNRQ3nOVVRQDY2UNQ¡\HQHU
WURQSUHWHQGHQW6LJXUG6OHPEHRJNRQJVEURUHQ(LULN6LJXUGVVRQ'HWHUXPXOLJn
YLWHHQNHOWSHUVRQHUVSULYDWHPRWLYHUPHQLNLOGHQHIUDPVWnUIOHUHDYGHRYHUQHYQWHHNVHPSOHQH
VRPSLOHJULPVIHUGHUPHGHWNODUWERWVDVSHNW'HWHULQJHQVSRULNLOGHQHWLOHQDVVRVLHULQJPHG
HWPLOLW UWHQJDVMHPHQWRJGHIRUHJLNNRJVnLSHULRGHQHPHOORPGHVWRUHNRUVWRJVHNVSHGLVMRQHQH
QRHVRPJM¡UDWGHRJVnIDOOHUXWHQIRUHQNRUVWRJVNRQWHNVW
)RUKHOHSHULRGHQHUGHWNXQWRHNVSHGLVMRQHUVRPIDOOHULQQXQGHUGHQPRGLILVHUWH
SOXUDOLVWLVNHNRUVWRJVGHILQLVMRQHQYHGnY UHHQNRPELQDVMRQDYSLOHJULPVIHUGRJ
PLOLW UHNVSHGLVMRQQHPOLJXWIHUGHQWLONRQJ6LJXUG0DJQXVVRQVLRJXWIHUGHQWLO

cUHWHUVDWWVRPHWVNLOOHSnJUXQQDYDWQHGHUODJHWYHG+DWWLQRJGHWSnI¡OJHQGHWDSHWDY-HUXVDOHPYDUHWYHQGHSXQNW'HQYLGHUH
XWYLNOLQJHQDYNRUVWRJVEHYHJHOVHQYDUSUHJHWDYDWKRYHGPnOHWLJMHQYDUnHUREUH-HUXVDOHP
+nNRQV\QHVnKDGUDWWSnSLOHJULPVIHUGIRUnJM¡UHERWIRUGUDSHWSnVLQIUHQGHRJPHGMDUOGHQVHQHUHKHOJHQNnUHGH0DJQXV(UOHQGVVRQ
FD,I¡OJH2UNQH\LQJDVDJD26GUR+nNRQSnSLOJULPVIHUGWLO5RPDRJ-HUXVDOHP'HWQHYQHVDW+nNRQRSSV¡NWHGHKHOOLJHVWHGHQHRJEDGHW
L-RUGDQHOYDVOLN©GHWYDUVNLNNIRUSLOHJULPHUnJM¡UHªVH26NDS)HOOHVIRUEnGH6LJXUG6OHPEHRJ(LULNNRQJVEURUHUDWSLOHJULPVIHUGHQH
V\QHVnKDY UWIRUHWDWWIRUnOHJLWLPHUHGHUHVNUDYRPnY UHNRQJVV¡QQHU6LJXUG6OHPEHKDGGHEDNJUXQQVRPNOHUNRJGLDNRQPHQGURSn
SLOHJULPVIHUGI¡UHWWHUDWKDQILNNYLWHDWKDQVIDUYDU0DJQXV%HUUI¡WW6QRUUHQHYQHUDW6LJXUG©JMRUGH«HQIHUGXWWLO-RUVDORJNRPWLO
-RUGDQRJJLNNWLOGHKHOOLJHVWHGHUVRPSLOHJULPHQHEUXNHUnJnWLOª+PNU0DJQXV%OLQGRJ+DUDOG*LOOHVVDJDNDS3nVDPPHYLVQHYQHU6YHUULV
VDJDKDGGH(LULNNRQJVV¡QQGUDWWWLO-HUXVDOHPI¡URJEDGHWL-RUGDQHOYD+HUKROGWKDQHWEUHQQHQGHO\VLKDQGDIRUnEHYLVHDWKDQYDUHQ
V¡QQDY6LJXUG+DUDOGVVRQ©0XQQª(LULNKDGGHGHVVXWHQY UWLJUHVNWMHQHVWHYLVVWQRNXQGHUNHLVHU0DQXHO,.RPQHQRVUVH6YV
NDS
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RUNQ¡\MDUOHQ5DJQYDOG.DOHL%HJJHXWIHUGHQHIDOOHUXWHQIRUHQNRQVHUYDWLYWRONQLQJDYGHQ
SOXUDOLVWLVNHNRUVWRJVIRUVWnHOVHQVLGHQGHWLNNHHUNLOGHUWLODWGHWIRUHOnHQSDYHOLJDXWRULVDVMRQ
EDNXWIHUGHQHOOHURPWDOHDYDWGHOWDNHUQHDYODNRUVWRJVO¡IWHULIRUNDQW(QNODUWGHILQHUWIRUVWnHOVH
DYNRUVWRJRJNRUVIDUHUYDUGHULPRWLNNHIXOOVWHQGLJIRUPDOLVHUWWLOHQKHOKHWOLJEHYHJHOVHWLGOLJSn
WDOOHWPHQRPIDWWHWHWEUHGWVSHNWHUDYIRUVNMHOOLJHXWWU\NN0DQJHDYGHNDUDNWHULVWLVNH
NMHQQHWHJQHQHKLVWRULNHUHEUXNHUIRUnGHILQHUHNRUVWRJNRPI¡UVWSnSODVVRPNULQJ'H
WLGOLJHXWIHUGHQHIUDGHQRUU¡QHRPUnGHQHLQQHKROGHUPDQJHHOHPHQWHUVRPHUDYHQVOLNNDUDNWHU
DWGHWGHPnVHVVRPEHY SQHGHSLOJULPVIHUGHU²GHOWDNHUQHLQQWRNHQDNWLYUROOHLIRUELQGHOVH
PHGHWPLOLW UWHQJDVMHPHQWVRPJLNNXWRYHUSLOHJULPHQVSDVVLYYHQHUDVMRQXWIHUGHQHEOHL
VDPWLGHQSODVVHUWLQQHQIRUHQIULJM¡ULQJVWHRORJLVNUDPPHRJGHWYDUHQNODUJHRUHOLJL¡V
GLPHQVMRQYHGPRWLYHQHRJUHLVHQHVEHVWHPPHOVHVVWHG'HWJM¡UDWXWIHUGHQHVRPIRUI¡UVWH
KDOYGHODYWDOOHWYLOEOLUHIHUHUWWLOVRPQRUU¡QHNRUVWRJVHNVSHGLVMRQHUNODUWPnSODVVHUHV
LQQHQIRUHQNRUWRJVVI UH
'HQQRUVNHNLUNHQYDUYHGLQQJDQJHQWLOGHWnUKXQGUHLQQHLHQHWDEOHULQJVRJ
XWYLNOLQJVIDVHRJKHOOHULNNHDXWRQRPPHQXQGHUODJWXWHQODQGVNRYHUKHUUHG¡PPH.LUNHQ
KDGGHGHULPRWHNVSDQGHUWSnEnGHQDVMRQDOWRJORNDOWSODQVLGHQPLGWHQDYWDOOHWGHU
W\GHOLJHUHVWUXNWXUHUEHJ\QWHnWDIRUP)UDnUDYDUGHWEOLWWHWDEOHUWHJQHQRUVNH
ELVSHG¡PPHUPHQGHWYDUI¡UVWHWWHURSSK¡\HOVHQDY1LGDURVWLOPHWURSROLWWNLUNH1LGURVLD
PHWURSROLDLDWGHQQHSURVHVVHQEOHIXOOHQGW/RNDOWYDUGHQRUJDQLVDWRULVNHSURVHVVHQ
I¡UVWIXOOI¡UWRPNULQJ%nQGHQHPHOORPGHQQRUVNHNLUNHQRJGHQSDYHOLJHNXULHQL5RPD
YDULNNHYHOXWYLNOHWLI¡UVWHKDOYGHODYWDOOHWPHQVW\UNHWYHGLQWHUQDVMRQDOLVHULQJHQDYGHQ
QRUVNHJHLVWOLJKHWHQYHGDWQRUGPHQQEHJ\QWHnUHLVHXWL(XURSDIRUnVWXGHUH'HWHUI¡U
NXQNMHQWDWHWInWDOOSDYHEUHYNRPWLO1RUJH'HWHUGHUIRULQJHQNLOGHUVRPGRNXPHQWHUHUDW
GHQWLGOLJHQRUVNHNRUVWRJVGHOWDNHOVHQKDGGHURWLSDYHOLJHDXWRULVDVMRQRJNRUVWRJVNDOOHWV\QHVn
KDNRPPHWWLOGHWQRUVNHULNHWYLDDQGUHNRQWDNWSXQNWHU
'HWHU¡QVNHOLJDWDQDO\VHQHNDQLQQOHGHWLOHQGLDORJPHGQRHQDYGHVHQWUDOHWHRUHWLVNH
SRVLVMRQHQHLGHQVHQHUHNRUVWRJVKLVWRULRJUDILHQVOLNDWQRUVNHWHQGHQVHUNDQVHWWHVLQQHLHQ
VW¡UUHNRQWHNVWVRPNDQOHJJHJUXQQODJHWIRUYLGHUHNRPSDUDWLYHWLOQ UPLQJHUDYXWYLNOLQJHQL

+RXVOH\&RQWHVWLQJWKH&UXVDGHV
'HWHUWRJUXQQHUWLODWGHWHUPHUSUHVLVWnRPWDOHXWIHUGHQHLI¡UVWHKDOYGHODYWDOOHWVRPQRUU¡QHNRUVWRJ)RUGHWI¡UVWHGHQJHRJUDILVNH
VDPPHQVHWWLQJHQ'HWHUYDQVNHOLJnVLQRHRPVDPPHQVHWWLQJHQDYNRQJ6LJXUGVXWIHUGPHQIRU5DJQYDOGMDUOVNRUVWRJLnUDEHVWRGHQVWRU
NRQWLQJHQWDYNRUVIDUHUHPHGRUNDGLVNEDNJUXQQ)RUGHWDQGUHYDUGHEULWLVNHRPUnGHQHRJ9HVWHUKDYV¡\HQHDYJM¡UHQGHNRQWDNWSXQNWHULGHQ
WLGOLJHIDVHQDYGHQQRUVNHNRUVWRJVWUDGLVMRQHQ
3nWDOOHWYDUGHQQRUVNHNLUNHQXQGHUODJWHUNHVWLIWHW+DPEXUJ%UHPHQPHQLEOHGHWGDQVNHHUNHVHWHWL/XQGRSSK¡\GWLOQRUGLVN
SULPDV
2.ROVUXG1RUHJVN\UNMHVRJD,0LOORPDOGHUHQ2VOR+HOOH1RUJHEOLUHQVWDW$2-RKQVHQ6WXGLHUYHGU¡UHQGHNDUGLQDO
1LFRODXV%UHNHVSHDUVOHJDVMRQWLO1RUGHQ2VOR
6%DJJH©1RUGLF6WXGHQWVDW)RUHLJQ8QLYHUVLWLHVXQWLOª6-+
(LULN9DQGYLNLGHQWLILVHUWHIRUSHULRGHQNXQSDYHEUHYRJHWEUHYIUD3HWHU9HQHUDELOLVDEEHGHQL&OXQ\VH/DWGRNQU
37 
DQGUHGHOHUDY6NDQGLQDYLDRJ1RUG(XURSD-HJYLOGHUIRUIRUPXOHUHWRK\SRWHVHUPHG
XWJDQJVSXQNWLGHPHVWVHQWUDOHWHPDHQHLQQHQPRGHUQHNRUVWRJVKLVWRULRJUDILQHPOLJVS¡UVPnOHW
RPKYDHWNRUVWRJHJHQWOLJHURJKYLONHPRWLYHUVRPYDUDYJM¡UHQGHIRUGHOWDNHOVHLNRUVWRJHQH
6S¡UVPnOHWRPHNVSHGLVMRQHQHVNDUDNWHURJGHOWDNHUQHVPRWLYHUKHQJHUQDWXUOLJQRNWHWWVDPPHQ
RJYLOYDQVNHOLJODVHJEHKDQGOHKHOWVHSDUDWPHQIRUKYHUDYK\SRWHVHQHVYLOMHJIRUV¡NHnJLHQ
NRUWIDWWHW6WDQGGHU)RUVFKXQJVRPRJVnYLONODUJM¡UHPLQHJHQSRVLVMRQLIRUKROGWLOQRHQDYGH
WHRUHWLVNHUHWQLQJHQHRJWLGOLJHUHIRUVNQLQJ.RUVWRJHQHVPDQJHIDVHWHXWWU\NNKDUPHGI¡UWDW
VHOYHGHILQLVMRQHQRJVS¡UVPnOHWRPNRUVIDUHUQHVPRWLYHUHUEODQWGHPHVWNRQWURYHUVLHOOH
WHPDHQHLQQHQIRUNRUVWRJVIRUVNQLQJHQ

'HWI¡UVWHNRUVWRJHWVNDUDNWHU²QRHQKLVWRULRJUDILVNHWHQGHQVHU
(QDYGHVWRUHXWIRUGULQJHQHLQQHQNRUVWRJVKLVWRULRJUDILHQKDUY UWKYRUGDQGHWI¡UVWH
NRUVWRJHWVIO\NWLJHNDUDNWHUVNDOIRUVWnV²VRPSLOJULPVIHUGKHOOLJNULJHOOHUEHJJHGHOHU3DYH
8UEDQ,,VSURNODPDVMRQDYGHWI¡UVWHNRUVWRJHWYDUVnUHYROXVMRQHUHQGHDWSDYHQLNNHKDGGHHQ
SUHVLVWHUPLQRORJLnEHQ\WWHIRUnEHVNULYHIRUHWDNHW8UEDQ,,HQGWHGHUIRURSSPHGnOnQH
EHJUHSVDSSDUDWHWWLOGHQHOGUHSLOHJULPVWUDGLVMRQHQ'HQWHUPLQRORJLVNHYDJKHWHQKDUPHGI¡UW
XHQLJKHWRPNRUVWRJHQHVNDUDNWHUPHQGHWV\QHVNODUWDW8UEDQVNDSWHQRHKHOWQ\WWYHGn
IXVMRQHUHUDGLNDOHWDQNHURPIRUWMHQHVWHIXOONULJI¡ULQJRJ.ULVWXVPLPHVLVPHGHQWUDGLVMRQHOO
ERWVKDQGOLQJVRPSLOHJULPVIHUGHQ'HWEOHRJVnEHPHUNHWLVDPWLGHQ
*XGKDULYnUWLGLQQVWLIWHWKHOOLJNULJVOLNDWULGGHURUGHQRJGHQVWRUHPHQJGHQVRPI¡OJHULGHUHV
NM¡OYDQQ«NDQILQQHHQQ\YHLWLOIUHOVH6OLNHUGHLNNHOHQJHUQ¡GWWLOnIRUODWHVLQHVHNXO UHDII UHUIXOOWRJ
KHOWYHGnYHOJHNORVWHUOLYHWHOOHUDQGUHUHOLJL¡VHNDUULHUHUVOLNVRPVNLNNHQSOHLGHnY UHPHQNDQWLOHQYLVV
JUDGRSSQn*XGVQnGHYHGnIRUI¡OJHVLQHJHQNDUULHUHPHGGHQIULKHWHQRJGUDNWGHHUYDQWPHG

'HWHUVnOHGHVKLVWRULNHUQHVVWRUHXWIRUGULQJnIDQJHG\QDPLNNHQRJEUHGGHQDWHWPDQJIROGLJRJ
NRPSOHNVIHQRPHQVRPGHWWRNWLGnIRUPDOLVHUHWLOHQNODUODJWSUDNVLV
7DQNHQRPDWPHQQHVNHULPLGGHODOGHUHQYDUVSRQWDQHI¡OHOVHVPHQQHVNHUWLSSHUOHWWRYHU
LHQNDULNDWXURPGHJM¡UHVWLOLUUDVMRQHOOHDNW¡UHUPHQNRUVWRJVIRUN\QQHOVHYDUVDPWLGLJDYKHQJLJ

)RUHQRYHUVLNWRYHUQ\HUHNRUVWRJVKLVWRULRJUDILVNHWHQGHQVHUVHGHQJRGHRPHQQQRHSROHPLVNPRWGHQSOXUDOLVWLVNHUHWQLQJHQRYHUVLNWHQ
KRV7\HUPDQ7KH'HEDWHRQWKH&UXVDGHVNDS6HRJVn+RXVOH\&RQWHVWLQJWKH&UXVDGHV
)RUPRWLYIRUNODULQJHULKLVWRULRJUDILHQVH+RXVOH\&RQWHVWLQJWKH&UXVDGHV
&DUO(UGPDQQPHQWHNRUVWRJVLGpHQJLNNWLOEDNHWLOGHI¡UVWHUHIRUPSDYHQHRJV UOLJ*UHJRU9,,(UGPDQQVnHQXWYLNOLQJIUDWDQNHQRPPLOLWD
VDQFWL3HWULRJ*UHJRUVWDQNHULRPnVHQGHHQK UIRUnIULJM¡UHNULVWQHRPUnGHUL0LGW¡VWHQVH(UGPDQQ7KH2ULJLQRIWKH,GHDRI&UXVDGH
5LOH\6PLWKKHYGHUGHWHUnRYHUGULYH*UHJRUVEHW\GQLQJVLGHQGHWLEUHYHWLNNHHUUHIHUDQVHUWLOLQGXOJHQVDYOHJJLQJDY
NRUVWRJVO¡IWHUHOOHUDWGHOWDNHUQHEOHORYHWNLUNHOLJEHVN\WWHOVHVH5LOH\6PLWK7KH)LUVW&UXVDGHDQGWKH,GHDRI&UXVDGLQJ
+RXVOH\&RQWHVWLQJWKH&UXVDGHV
,VLQPHVWHNWUHPHIRUPHUNULWLNNHQDQI¡UWDY7\HUPDQVH7\HUPDQ7KH,YHQWLRQRIWKH&UXVDGH
©«LQVWLWXLWQRVWURWHPSRUHSU OLDVDQFWD'HXWHWRUGRHTXHVWULVHWYXOJXVREHUUDQV«QRYXPUHSSHULUHQWVDOXWLVSURPHUHQG JHQXVXWQHF
IXQGLWXVHOHFWDXWLILHULDVVROHWPRQDVWLFDFRQYHUVDWLRQHVHXUHOLJLRVDTXDOLEHWSURIHVVLRQHV FXOXPUHOLQTXHUHFRJHUHQWXUVHGVXEFRQVXHWD
OLFHQWLDHWKDELWXH[VXRLSVRUXPRIILFLR'HLDOLTXDWHQXVJUDWLDPFRQVHTXHUHQWXUª*1
6DPWLGLJYDUGHWKHOHWLGHQHQYLVVDPELYDOHQVWLONQ\WWHWNRUVIDUHUVWDWXVHQVH5LOH\6PLWK7KH)LUVW&UXVDGHDQGWKH,GHDRI&UXVDGLQJ
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DYHQYLVVJUDGDYVSRQWDQLWHW.RUVWRJHQHVHPRVMRQHOOHXWWU\NNEOHDYNLUNHQDVVRVLHUWPHG
WDQNHURPGHQNULVWHOLJHQHVWHNM UOLJKHWHQFDULWDVPHQIRUOHNPHQQI\OWHEHYHJHOVHQHJQH
EHKRYRJXWWU\NNRJNXQQHGHUIRUDVVRVLHUHVPHGWDQNHURPKHYQRJYHQGHWWD
&OHUPRQWGHNUHWHQHODVWRUYHNWSnGHQHQNHOWHGHOWDNHUHQVLQWHQVMRQHURJDWNXQGHQ©VRPDY
KHQJLYHQKHWDOHQHRJLNNHIRUnYLQQH UHHOOHUSHQJHUUHLVHUWLO-HUXVDOHPIRUnEHIUL*XGVNLUNH
NDQPHGGHQQHUHLVHQLQQIULDOOHSnODJWHERWV¡YHOVHUª7LOWURVVIRUNLUNHQVLGHDOLVWLVNHRJ
DOWUXLVWLVNHIUDPVWLOOLQJYDUGHWDOOHUHGHLVDPWLGHQGHVRPSnSHNWHDWGHWRJVnYDUDQGUHPHU
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NRPPHQWHUWHDWGHWYDUPDQJHV\QVSXQNWHULVDPWLGDSnKYLONHPRWLYVRPOnWLOJUXQQIRUNRUVWRJVGHOWDNHOVHQVH$$LYNDS
*'XE\7KH&KLYDOURXV6RFLHW\/RQGRQV UOLJV)RUHQNULWLNNDY'XE\VH-5LOH\6PLWK©7KH0RWLYHVRIWKH(DUOLHVW&UXVDGHUV
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©PHUHO\SURSRVHGLWLQSDVVLQJ
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YDUH©VnOHQJHGH¡QVNHUnY UHL'HWKHOOLJHODQGSnJUXQQDYVLQNM UOLJKHWWLO*XGª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6HRJVn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SnQ\WWVN\OGWHVUHOLJL¡VHSURWHVWEHYHJHOVHUV UOLJGHQNDWROVNHNLUNHQVEUXNDYIULJM¡ULQJVWHRORJLL
IRUELQGHOVHPHGSROLWLVNHDNWLYLVPHL6¡U$PHULNDLnUD
,VNDQGLQDYLVNKLVWRULHVNULYQLQJKDUVWHUNLQQIO\WHOVHIUDGHQPDU[LVWLVNHRJVHQHUHGHQ
PDWHULDOLVWLVNHKLVWRULHIRUVWnHOVHQPHGI¡UWDWLGHRORJLWUDGLVMRQHOWKDUY UWRSSIDWWHWVRP
DYOHGQLQJIUDDNW¡UHURJJUXSSHUVPDNWSROLWLVNHHOOHUPDWHULDOLVWLVNHDPELVMRQHUV UOLJL
IUDPVWLOOLQJHQHDYGHQNDWROVNHNLUNHQLPLGGHODOGHUHQ'HWQ\HIRUVNQLQJVSDUDGLJPHWKDUPHG
VLQUHYLVMRQDYLGHRORJLHQVUROOHPHGI¡UWHQXWYLGHOVHDYNRUVWRJHQHLWLGRJURPPHQRJVnDW
NRUVWRJVVWXGLHUKDUEOLWWHWDYGHPHVWWYHUUIDJOLJHIRUVNQLQJVIHOWHQHLQQHQIRU
PLGGHODOGHUIRUVNQLQJHQ5HOLJLRQKDULNNHHUVWDWWHWPDWHULDOLVWLVNHWLOQ UPLQJHUVRPHQ
WRWDOIRUNODUHQGHIDNWRUPHQKDUEDODQVHUWKLVWRULNHUHQVIRUVWnHOVHDYNRUVWRJHQHRJnSQHWRSSIRU
HWEUHGWVSHNWHUDYXOLNHPnWHUnIRUVWnEHYHJHOVHQVEHW\GQLQJRJSnYLUNQLQJVNUDIWSnXOLNH
VDPIXQQVIRUKROGLPLGGHODOGHUHQV(XURSD'HWHUNRQVHQVXVRPDWSLOHJULPVWUDGLVMRQHQYDUHW
DYJM¡UHQGHIRUELOGHIRU8UEDQ,,VNRUVWRJVLGpRJDWGHWI¡UVWHNRUVWRJHWEOHIUDPVWLOWVRPHQ
IRUPIRUY SQHWSLOHJULPVIHUGVRPVDPWLGLJYDUHQERWV¡YHOVH 
7RVHQWUDOHIRUXWVHWQLQJHUIRUGHQWLGOLJHQRUU¡QHNRUVWRJVGHOWDNHOVHQHUGHUIRUDWGHW
HNVLVWHUWHHQSLOHJULPVWUDGLVMRQnE\JJHSnLGHQRUU¡QHRPUnGHQHRJDWGHQQHWUDGLVMRQHQ
LQYROYHUWHYDOIDUWWLO-HUXVDOHP'HWHULPLGOHUWLGIOHUHXWIRUGULQJHUPHGnNDUWOHJJHGHQWLGOLJH
SLOHJULPVWUDGLVMRQHQLGHWQRUVNHULNHW5HOLJLRQVVNLIWHWL6NDQGLQDYLDVNMHGGHLO¡SHWDY
WDOOHWPHQSLOHJULPVDNWLYLWHWHQHUI¡UVWEHODJWLVHQHUHVNULIWOLJHNLOGHU'HWHUOLNHYHOJRGH
JUXQQHUWLOnGDWHUHSLOHJULPVWUDGLVMRQWLOEDNHWLOWDOOHWPXOLJHQVRJVnWLGOLJHUHRJDWGHW
HNVLVWHUWHNRQWDNWPHOORP6NDQGLQDYLDRJVHQWUDOHSLOHJULPVPnO,QQHQIRUGHWNULJHUVNH
DULVWRNUDWLHWL1RUJHYDUGHWLOLNKHWPHGGHWUnGHQGHV\QHWSnGHUHVNRQWLQHQWDOHVWDQGVIHOOHUHW
¡NHQGHIRNXVSnnQGHOLJKHWVRPJMRUGHWDWIRUXWVHWQLQJHQHYDUWLOVWHGHIRUHQSRVLWLYUHVSRQVSn
8UEDQVNRUVWRJVNDOO
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'HQIRUHJnHQGHJMHQQRPJDQJHQE\JJHUSnHQVHQWUDOIRUXWVHWQLQJQHPOLJDWGHWURHQGHLGHW
QRUVNHULNHWUHVSRQGHUWHSRVLWLYWSnGHWSDYHOLJHNRUVWRJVNDOOHWIRUGLGHWIDQWHVHQHWDEOHUW
SLOHJULPVWUDGLVMRQSDYHQVEXGVNDSNXQQHDSSHOOHUHWLO'HWYLOLGHWI¡OJHQGHLNNHEDUHEOLIRUV¡NW
nXQGHUE\JJHSnVWDQGHQPHQRJVnDUJXPHQWHUHVIRUDWQRUU¡QHSLOHJULPHUYDUSUHGLVSRQHUWSn
JUXQQDYDOOHUHGHHNVLVWHUHQGHNREOLQJHUPHOORPPLOLW UHHNVSHGLVMRQHURJSLOHJULPVIHUGHQWLOn
UHVSRQGHUHSRVLWLYWWLONRUVWRJVGHOWDNHOVH'HWNRJQLWLYHVSUDQJHWIUDSLOHJULPVIHUGWLONRUVWRJYDU
GHUIRUNRUW'HQVNDQGLQDYLVNHSLOHJULPVWUDGLVMRQHQXWYLNOHWVHJLHWWHUNDQWDYDWVNDQGLQDYHU
DOOHUHGHLI¡UNULVWHQWLGIRUHWRNUHLVHUWLORPUnGHQHUXQGW0LGGHOKDYHWDYHQUHNNHXOLNHnUVDNHU
6OLNVRPYDOIDUWSLOHJULPVIHUGHUKDQGHOSO\QGULQJHYHQW\UWUDQJHOOHUIRUnV¡NHPLOLW UWMHQHVWH
KRVGHQE\VDQWLQVNHNHLVHUHQL.RQVWDQWLQRSHO.RQWDNWHQLQQHEDUDWGHWL6NDQGLQDYLDYDU
NRQWDNWPHGGHQRUWRGRNVHNULVWHQKHWHQIRUXWIRUNRUVWRJHQH'HWNDQRJVnKDJMRUWVNDQGLQDYHU
V\PSDWLVNLQQVWLOWVLGHQHQVHQWUDOWDQNHL8UEDQ,,VNDOOYDUnNRPPHGHNULVWQHL¡VWWLO
XQQVHWQLQJ3nGHQDQGUHVLGHQLQQHE UHUNRQWDNWHQDWGHWLNNHDNVLRPDWLVNNDQVOXWWHVDW
6NDQGLQDYLDDOOHUHGHYDULQWHJUHUWLGHWODWLQVNHNXOWXUIHOOHVNDSHW'HWYLOGHULPRWLNNHY UH
DQOHGQLQJWLOnJnG\SHUHLQQSnEHW\GQLQJHQDYUHODVMRQHQHPHOORP6NDQGLQDYLDRJGHW
E\VDQWLQVNHULNHWIRUXWIRUNRUVWRJHQH
,(XURSDKDGGHSLOHJULPVDNWLYLWHWHQLIRUNDQWDYGHWI¡UVWHNRUVWRJHWY UW¡NHQGH3n
WDOOHWHUGHWUHJLVWUHUWHQ¡NHQGHRSSVOXWQLQJUXQGWORNDOHSLOHJULPVPnOLGHNDWROVNH
NMHUQHRPUnGHQHRJEHV¡NWLOQ UOLJJHQGHNLUNHURJKHOJHQVNULQ'HWEOHEHJ\QQHOVHQSnHQ
JXOODOGHUIRUSLOJULPVYDOIDUWL(XURSD+HOJHQHURJKHOJHQNXOWHUEOHRPNULQJnUHQVHQWUDOGHO
DYGHWUHOLJL¡VHOLYGHUKHOJHQHUEOHRSSIDWWHWVRPnQGHOLJH©PHOORPPHQQª6LGHQKHOJHQHUHQ
JDQJKDGGHY UWG¡GHOLJHPHQQHVNHUKDGGHGHLQQVLNWLGHQPHQQHVNHOLJHWLOVWDQGHQRJNXQQH
PHJOHSnYHJQHDYGHQHQNHOWHWURHQGHLIRUNDQWDYGHQJXGGRPPHOLJHGRPPHQ6DPWLGLJYDU
GHWHQUnGHQGHRSSIDWQLQJDWUHOLNYLHU²HQWHQUHVWHUDYKHOOLJHSHUVRQHUHOOHUJMHQVWDQGHUGH
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)RUPHQGHV9HUKDOWHQVLPVNDQGLQDYLVFKHQ0LWWHODOWHU-DKUKXQGHUW+HOVLQNL
)RUVNQLQJHQSnSLOHJULPVWUDGLVMRQHQL1RUJHLPLGGHODOGHUHQHULNNHRPIDWWHQGH)RUHQRYHUVLNWRJUHIHUDQVHUWLOVHNXQG UOLWWHUDWXUVH$
1HGNYLWQH/D\EHOLHILQ1RUVHVRFLHW\.¡EHQKDYQ6HRJVn%%DQGOLHQ©3LOHJULPVUHLVHUWLO0DPHOXNNHQHV-HUXVDOHPªL)RUWLG

)RUHQGU¡IWLQJDYGHQRUU¡QHVDJDHQHVRPWDOHDY©YLGIDUQHªYtéI|UOLLVOHQGLQJHUVH6-DNREVVRQ©2QWKHURDGWR3DUDGLVH¶$XVWUYHJU·LQWKH
,FHODQGLF,PDJLQDWLRQª-0F.LQQHOO'$VKXUVWRJ'.LFNUHG7KH)DQWDVWLFLQ2OG1RUVH,FHODQGLF/LWHUDWXUH6DJDVDQGWKH%ULWLVK,VOHV'XUKDP
)RUHQLQQJnHQGHVWXGLHDYODQJYHLVIDUHQGHLGHQQRUU¡QHOLWWHUDWXUHQVH-'6KDIHU6DJD$FFRXQWVRI1RUVH)DU7UDYHOOHUV'XUKDP
GRNWRUJUDGVDYKDQGOLQJWLOJMHQJHOLJSnQHWWKWWSHWKHVHVGXUDFXN>ODVWHWQHG@
+LVWRULNHUHQ-RKQ/LQGDGYDUHUDWHQVOLNWLOQ UPLQJIRUWEOLUWHOHRORJLVNGHU©(XURSDQL]DWLRQªHUHQVEHW\GHQGHPHG©:HVWHUQL]DWLRQª+DQ
ODQVHUHUEHJUHSHW©9DUDQJLDQ&KULVWLDQLW\ªVRPLVWHGHWIRUnJnLQQSnVS¡UVPnOHWRPLQVWLWXVMRQHOOSnYLUNQLQJPHOORP6NDQGLQDYLDRJGHQ¡VWOLJH
NLUNHQIRNXVHUHUSn©JUDVVURWVQLYnHWªRJLQGLYLGXHOOHDGDSVMRQHUDYWURRJULWHU,I¡OJH/LQGHUGHWIRUWVDWWLNNHNODUJMRUWKYLONHQUROOHLQGLYLGXHOOH
UHOLJLRQVE UHUHVSLOWHLGHVNDQGLQDYLVNHNULVWQLQJVSURVHVVHQHVH-+/LQG©9DUDQJLDQVLQ(XURSH·V(DVWHUQDQG1RUWKHUQ3HULSKHU\7KH
&KULVWLDQL]DWLRQRI1RUWKDQG(DVWHUQ(XURSHF²$3OHDIRUD&RPSDUDWLYH6WXG\ª(QQHQMDQ\W²KLVWRULDQWLHWRVDQRPDW
6SHVLHOWV
.RQWDNWHQPHOORPGHWQRUVNHULNHWRJGHQRUWRGRNVHNLUNHQLPLGGHODOGHUHQHULOLWHQJUDGXWIRUVNHW)RUHQRYHUVLNWVH,*DULS]DQRY©(DUO\
&KULVWLDQ6FDQGLQDYLDDQGWKH3UREOHPRI(DVWHUQ,QIOXHQFHVª,*DULS]DQRYRJ27RORFKNRUHG(DUO\&KULVWLDQLW\RQWKH:D\IURPWKH9DUDQJLDQV
WRWKH*UHHNV.LHY6HRJVn-5+DJODQG©7KHFKULVWLDQL]DWLRQRI1RUZD\DQGSRVVLEOHLQIOXHQFHVIURPWKHHDVWHUQFKXUFKHVª
3DODHREXOJDULFD+-DQVRQUHG)UnQ%\VDQWVWLOO1RUGHQgVWOLJDN\UNMRLQIOXHQVHUXQGHUYLNLQJDWLGRFKWLGLJPHGHOWLG0DOP|
5XEHQVWHLQ$UPLHVRI+HDYHQ
41 
KDGGHY UWLNRQWDNWPHG²LQQHKROGWQRHDYKHOJHQHVnQGHOLJNUDIWYLUWXV'HQQHNUDIWHQYDUL
WHRULHQLNNHEHJUHQVHWDYJHRJUDILPHQEOHDQVHWWVRPHNVWUDNRQVHQWUHUWSnVWHGHUGHUUHOLNYLHQH
EOHRSSEHYDUW3LOHJULPHUYDUOXNUDWLYHLQQWHNWVNLOGHURJNDPSHQRPGLVVHNXQQHPHGI¡UHW¡II
NRQNXUUDQVHPHOORPXOLNHNLUNHOLJHLQVWLWXVMRQHURPKHOJHQHURJGHUHVUHOLNYLHU,GHW
nUKXQGUHVNMHGGHHWVNLIWHLQQHQIRUYHVWOLJnQGHOLJKHWVRPPHGI¡UWH¡NWIRNXVSnGHQ
PHQQHVNHOLJHVLGHQDY.ULVWXVV UOLJKDQVOLGHOVHURJG¡GSnNRUVHWPHQRJVnVWHGHQHKYRUKDQ
KDGGHOHYG'HWJDYVHJXWVODJLDWDQWDOOHWSLOHJULPVUHLVHUWLO*UDYNLUNHQRJ-HUXVDOHPVWHJLO¡SHW
DYWDOOHW

'HQWLGOLJVWHIDVHQSnWDOOHWVNDQGLQDYLVNHSLOHJULPHUWLO5RPD
,6NDQGLQDYLDKDUYDOIDUWWLOSLOHJULPVVWHGHULRJXWHQIRU(XURSDODQJHWUDGLVMRQHUPHQ
XWYLNOLQJHQDYHQSLOHJULPVWUDGLVMRQV\QHVnKDIRUHJnWWLHWDSSHU,GHQWLGOLJHSHULRGHQI¡URJ
XQGHUUHOLJLRQVVNLIWHWV\QHVIRNXVHWnKDY UWSn5RPDI¡UGHWLGHWnUKXQGUHVNMHGGHHWVNLIWH
PRWHW¡NWIRNXVSn-HUXVDOHP,I¡OJH6QRUUHGURGHQQRUVNHVWRUPDQQHQ(LQDU(LQGULGHVVRQ
7DPEDUVNMHOYHFDWLO5RPDLVRPNDQKDY UWHQSLOHJULPVIHUG3UREOHPHWHUDW
6QRUUHVNUHYQHVWHQQ¡\DNWLJnUVHQHUH(QPHUVLNNHUNLOGHUWLOGHQWLGOLJH
SLOHJULPVWUDGLVMRQHQL6NDQGLQDYLDHUEURGHUVNDSVERNHQIUDEHQHGLNWLQHUNORVWHUHW5HLFKHQDXLGHW
V¡UOLJH7\VNODQG%RNHQLQQHKROGHUOLVWHUPHGQDYQHQHSnSLOHJULPHUVRPSDVVHUWHIRUELNORVWHUHW
SnYHLWLO5RPDLGHWRJnUKXQGUH)UDGLVVHOLVWHQHHURPNULQJDYQDYQHQH
LGHQWLILVHUWVRPDYVNDQGLQDYLVNRSSKDY'HWJLUHQSHNHSLQQSnKYRUXWEUHGWSLOHJULPVIHUGKDU
Y UWL6NDQGLQDYLDDOOHUHGHSnHWWLGOLJWLGVSXQNWPHQGHWPnRJVnDQWDVDWGHWUHHOOHWDOOHWKDU
Y UWK¡\HUHVLGHQLQIRUPDVMRQHQHUIUDNXQpQNLOGH
$YGHWUHVW¡UVWHSLOHJULPVPnOHQHLGHQNDWROVNHNULVWHQKHWHQ-HUXVDOHP5RPDRJ
6DQWLDJRGH&RPSRVWHODIUDPVWnUSLOHJULPVOHLDWLO5RPD6XGHUYHJUVRPGHQPHVWWUDIILNHUWHEODQW
K¡\WVWnHQGHVNDQGLQDYLVNHSLOHJULPHUSnWDOOHW'HWVN\OGHVVDQQV\QOLJYLVDWSLOHJULPVIHUG
RIWHEOHNRPELQHUWPHGDQGUHIRUPnO+LVWRULNHUHQ'LDQD:HEEKDUSnSHNWDWSLOHJULPVUHLVHUWLO

2PUHOLNYLHUVH&)UHHPDQ+RO\'XVW+RO\%RQHV+RZ5HOLFV6KDSHGWKH+LVWRU\RI0HGLHYDO(XURSH1HZ+DYHQ
%XOO©2ULJLQVª
3*HDU\)XUWD6DFUD7KHIWVRI5HOLFVLQWKH&HQWUDO0LGGOH$JHV3ULQFHWRQ
2PGHHVNDWRORJLVNHVWU¡PQLQJHQHLIRUNDQWDYGHWI¡UVWHNRUVWRJHWVH5XEHQVWHLQ$UPLHVRI+HDYHQ
6QRUUHQHYQHULQJHQWLQJRPPRWLYHQHEDN(LQDUVUHLVHVH+PNU2ODYGHQKHOOLJHVVDJDNDS(QDYNRQJ2ODY+DUDOGVVRQVVNDOGHU
LVOHQGLQJHQ6LJYDWYDUHWWHUVLJHQGHSnSLOHJULPVIHUGWLO5RPDLPHQVVODJHWSn6WLNOHVWDGVWRG+DQILNNI¡UVWQ\KHWHQRP2ODYVIDOOPHQV
KDQRSSKROGWVHJL$OSHQHVH+PNU0DJQXVGHQJRGHVVDJDNDS
.ORVWHUHWEOHJUXQQODJWSnWDOOHW,EHV¡NWDYNDUGLQDOELVNRS2WWRDY2VWLDNORVWHUHW)LUHnUVHQHUHEOHKDQSDYHXQGHUQDYQHW8UEDQ
,,RJVWRGEDNNRUVWRJVNDOOHWL
)RUHQVWXGLHDY5HLFKHQDXQDYQHQHVH)-yQVVRQRJ(-¡UJHQVHQ©1RUGLVNH3LOHJULPVQDYQHL%URGHUVNDSVERJHQIUD5HLFKHQDXª$DUE¡JHUIRU
QRUGLVN2OGNXQGLJKHGRJ+LVWRULH.¡EHQKDYQ,,,6HRJVn+31DXPDQQ©'LHDOWQRUGLVFKHQ3HUVRQHQQDPHQLP9HUEUGHUXQJVEXFKGHU
$EWHL5HLFKHQDXª+%XUJHU$0+DDVRJ3YRQ0DWWUHG9HUERUXP$PRU6WXGLHQ]XU*HVFKLFKWHXQG.XQVWGHUGHXWVFKHQ6SUDFKH)HVWVFKULIWIU
6WHIDQ6RQGHUHJJHU]XP*HEXUVWDJ%HUOLQVRPSnSHNHUDWDYWRWDOWVLGHULQQHKROGHUUHIHUDQVHUWLOQRUGLVNHQDYQHIRUPHUVH
5(GEHUJ©6SnUHIWHUHQWLGLJ-HUXVDOHPVIlUGª)RUQYlQQHQPHGRYHUVLNWRYHUIRUVNQLQJVOLWWHUDWXUHQ
7LOWURVVIRUDWVNULIWOLJHNLOGHUWHJQHUHWELOGHDYHQLQWHQVLYSLOHJULPVVWU¡PWLO5RPDVnHUGHWIXQQHWUHODWLYWInSLOHJULPVPHUNHUKHUIUDEODQW
GHWGHWDUNHRORJLVNHPDWHULDOHWL6NDQGLQDYLDVH/$QGHUVVRQ3LOJULPVPlUNHQRFKYDOIDUWPHGHOWLGDSLOJULPVNXOWXUL6NDQGLQDYLHQ6WRFNKROP

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5RPDLWDNWPHGSDYHG¡PPHWVIUDPYHNVWVRPGHQYHVWOLJHNULVWHQKHWHQVDGPLQLVWUDWLYHVHQWUXP
PHGI¡UWHDWSLOHJULPVIHUGHURIWHEOHNRPELQHUWPHGGLSORPDWLVNHVHQGHIHUGHU'HWHU
HNVHPSOHUSnGHWIUD6NDQGLQDYLD,GUR.QXWGHQPHNWLJHUSnSLOHJULPVUHLVHWLO
5RPDPHQNRPELQHUWHGHWWHPHGnGHOWDSnNURQLQJHQDY.RQUDG,,UWLOW\VN
URPHUVNNHLVHU,.QëWOLQJDVDJDHUGHWQHYQWDWIOHUHDYV¡QQHQHWLOGHQGDQVNHNRQJHQ6YHQ
(VWULGVVRQUGURWLO5RPD'HULEODQWNRQJ(LULN(LHJRGUVRPGURSn
HQSLOHJULPVIHUGWLO5RPDLnUD'HWNRPPHUIUDPDYVDJDHQDWGHQQHIHUGHQKDGGHHQ
NODUNLUNHSROLWLVNDJHQGD,VLWWP¡WHPHGSDYH8UEDQ,,GU¡IWHWNRQJHQPXOLJKHWHQIRU
RSSUHWWHOVHQDYHQGDQVNNLUNHSURYLQVQRH8UEDQ,,JDVLQWLOODWHOVHWLO'HWLQQHEDUGHUPHGHQ
O¡VULYHOVHDYGHVNDQGLQDYLVNHNLUNHQHIUDGHWW\VNHHUNHVWLIWHW+DPEXUJ%UHPHQV
RYHUKHUUHG¡PPH.RQJ(ULNVP¡WHPHG8UEDQ,,NDQKDY UWHQPHGYLUNHQGHnUVDNWLODW
NRQJHQOLNHHWWHUKMHPNRPVWHQWLO'DQPDUNEHNMHQWJMRUGHVLQHLQWHQVMRQHURPnGUDXWSnHQ
SLOHJULPVIHUGWLO-HUXVDOHP 

3LOHJULPVIHUGHUWLO-HUXVDOHP
'HQVNDQGLQDYLVNHSLOHJULPVYLUNVRPKHWHQYDULQQDGL(XURSDLNNHEDUHEHJUHQVHWWLO5RPDPHQ
IRUHJLNNRJVnWLO6DQWLDJRGH&RPSRVWHODVRPSnQRUU¡QWEOHNDOW-iNREVODQG1DYQHWUHIHUHUWH
WLODSRVWHOHQ-DNREVRPLI¡OJHVSDQVNWUDGLVMRQKDGGHGUHYHWLODQGKHUHWWHUDWNLVWHQPHG
OHYQLQJHQHKDQVKDGGHEOLWWVM¡VDWW2PNULQJnUEHJ\QWH&RPSRVWHODVLQWHUQDVMRQDOHU\n
YRNVHRJLO¡SHWDYWDOOHWEOHGHWHWDY(XURSDVYLNWLJVWHSLOHJULPVPnO2PUnGHWYDUKHOOHU
LNNHXNMHQWIRUVNDQGLQDYHQHIRUXWIRUUHOLJLRQVVNLIWHWL6NDQGLQDYLDRJGHWHUUDSSRUWHURP
YLNLQJDQJUHSSnRJWDOOHW0HQGHQI¡UVWHQDYQJLWWHQRUGPDQQHQVRPVHWWHVL
IRUELQGHOVHPHG6DQWLDJRGH&RPSRVWHODHUNRQJ6LJXUG

:HEE0HGLHYDO(XURSHDQ3LOJULPDJH
'HQHOGVWHV¡QQHQWLO6YHQ(VWULGVVRQVRPRJVnKHW.QXWG¡GHSnHQSLOHJULPVIHUGWLO5RPD
,GHQLVODQGVNH.QëWOLQJDVDJDHUGHWQHYQWDWNRQJ.QXWJUXQQODHQUHNNHYHUWVKXVVStWDOLGHUDOOHQRUGERHUHVRPWLOVYDUHUDOOHVRPVQDNNHW
G|QVNWXQJDNXQQHRYHUQDWWH'HQVDPPHVDJDHQQHYQHUDW(LULNLOLNKHWPHG.QXWGRQHUWHPLGOHUWLOHWDEOHULQJHQDYHWYHUWVKXVIRUQRUU¡QH
SLOHJULPHUL3LDFHQ]DVDPWDWKDQL/XFFDGRQHUWHSHQJHUIRUDWQRUU¡QHSLOHJULPHUVNXOOHNXQQHInGULNNHYLQJUDWLV.QëWOLQJDVDJDNDS
6DJDHQLGHQWLILVHUHUSDYHQVRP3iVNiLV3DVFKDO,,UPHQ%MDUQL*XéQDVRQQHYQHULHQIRWQRWHWLOVDJDXWJDYHQDWGHWPHVW
VDQQV\QOLJYDU3DVFKDOVIRUJMHQJHU8UEDQ,,VH.QëWOLQJDVDJDNDSIRWQRWH
6DQQV\QOLJYLVHUGHWJRGHJUXQQHUIRUnVHSn(ULNVSLOHJULPVIHUGVRPHWNRUVWRJEODQWDQQHWVLGHQHQNHOWHNLOGHURPWDOHUHQVWRUNRQWLQJHQWDY
NULJHUHL(ULNVI¡OJHVH.QëWOLQJDVDJDNDS
)ULW]QHU2UGERJRYHUGHWJDPOHQRUVNH6SURJ,,
+LVWRULHQHUI¡UVWGRNXPHQWHUSnWDOOHWPHQUHIHUHUWWLOKHQGHOVHUnUWLGOLJHUHVH$QGHUVVRQ3LOJULPVPlUNHQRFKYDOIDUW:HEE
0HGLHYDO(XURSHDQ3LOJULPDJH
'HQI¡UVWHEHVNULYHOVHQDYHWQHWWYHUNDYYHLHUNLUNHUEURHURJYHUWVKXVVRPOHGHWIUDIUDQVNHRPUnGHUWLO&RPSRVWHODHULNLOGHUIUD
EHJ\QQHOVHQDYWDOOHWEODQWDQQHW/LEHU6DQFWL-DFRELRJVnNDOW&RGH[&DOL[WLQXVSnJUXQQDYDWGHWEOHDVVRVLHUWPHGSDYH&DOL[WXV,,U

:HEE0HGLHYDO(XURSHDQ3LOJULPDJH
6QRUUHQHYQHUDWPDQJHKHYGHWDW6NRSWH2JPXQGVVRQYDUGHQI¡UVWHQRUGPDQQHQWLOnVHLOHJMHQQRP*LEUDOWDU1ІUYDVXQGUPHQGHWHULNNH
QHYQWQRHRPDW6NRIWHVNDOKDRSSKROGWVHJL6SDQLDVH+PNU0DJQXV%HUUI¡WWVVDJDNDS'HWHULVDJDHQHRP6LJXUGVRSSKROGL6SDQLDLNNH
QHYQWDWNRQJHQEHV¡NWHNLUNHUL6DQWLDJRGH&RPSRVWHODHOOHUDQGUHUHIHUDQVHUWLO6W-DNREVJUDY)RNXVHWLIUDPVWLOOLQJHQHHUSULP UWSn6LJXUGV
NRQIOLNWPHGGHQORNDOHERUJKHUUHQRPWDOWVRPHQWHQKHUWRJLQQHOOHUMDUOVH0RUNLQVNLQQDNDS+PNU0DJQ~VVRQDVDJDNDS)DJUVNLQQD
NDS
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1¡\DNWLJHQnUGHI¡UVWHVNDQGLQDYLVNHSLOHJULPHQHEHJ\QWHnYDOIDUWHKHOWXWWLO-HUXVDOHP
HUXPXOLJnGDWHUHXWLIUDGHWVY UWVSDUVRPPHNLOGHPDWHULDOHW'HQHOGVWHNLOGHQVRP
GRNXPHQWHUHUHQVDPWLGLJSLOHJULPVIHUGIUDQRUU¡QHRPUnGHUHUVRPQHYQWHQWHNVWIUDPLGWHQ
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VRPHQDYVLQHKRYHGIXQNVMRQHU6DJDIRUIDWWHUQHWLOOD+DODUGHQUHNNHXOLNHNYDOLWHWHUPHQ
DOOHUHGH6WXYIUDPKROGWKHQGHOVHQHLHWIUHOVHVLGHRORJLVNSHUVSHNWLYPHGHQE¡QQRPDW©*LG
+DUDOGVVMHOLKLPPHOHQPnRSSKROGVHJHYLJKRV.ULVWXVKYRUGHWHUJRGWnY UHª
+YHUNHQ6WXYHOOHU6QRUUHVIUDPVWLOOLQJHUDYVLWXDVMRQHQL0LGW¡VWHQKDUPRQHUHUVSHVLHOW
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HOHPHQWHUDYVDPWLGLJNRUVWRJVLGHRORJLLIUDPVWLOOLQJHQ+DUDOGVXQGHUWYLQJHOVHDY-HUXVDOHPNDQ
GHUIRUVHVVRPHQSDUDOOHOOWLODWE\HQQ\OLJYDUEOLWWHUREUHWDY6DODGLQLRJDWNRUVIDUHUQH
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YHUGWnEHPHUNH*DEULHOHYHOJHUQHPOLJEHYLVVWLNNHnVNLOOHPHOORPKLVWRULVNHNLOGHURJSRHWLVNHOLWWHU UHNLOGHUVLGHQGHWLPLGGHODOGHUHQLNNH
HNVLVWHUWHVOLNHNODUHVNLOOHUV)RU(QGHWLGVNHLVHUHQVH-5XEHQVWHLQ©*RGIUH\RI%RXLOORQYV5D\PRQGRI6DLQW*LOOHV+RZ&DUROLQJLDQ
.LQJVKLS7UXPSHG0LOOHQDULDQLVPDWWKH(QGRIWKH)LUVW&UXVDGHª0*DEULHOHRJ-6WXFNH\UHG7KHOHJHQGRI&KDUOHPDJQHLQWKH0LGGOH$JHV
3RZHU)DLWKDQG&UXVDGH1HZ<RUN
©>7@KHVRXUFHVLOOXVWUDWHWKHH[WHQWWRZKLFKWKHPHPRU\RI&KDUOHPDJQHSHQHWUDWHG«OLWHUDWXUHUHODWHGWRFUXVDGLQJª-6WXFNH\
©&KDUOHPDJQHDV&UXVDGHU0HPRU\3URSDJDQGDDQGWKH0DQ\8VHVRI&KDUOHPDJQH
V/HJHQGDU\([SHGLWLRQWR6SDLQªL0*DEULHOHRJ-
6WXFNH\UHG7KHOHJHQGRI&KDUOHPDJQHLQWKH0LGGOH$JHV3RZHU)DLWKDQG&UXVDGH1HZ<RUNVLWHUWHWWHUV
+RXVOH\©&UXVDGLQJDQG6WDWH%XLOGLQJLQWKH0LGGOH$JHVª
+LVWRULDGHDQWLTXLWDWHUHJXP1RUYDJLHQVLXP0+1NDS[[[
6YHUUH%DJJHPHQHUDWIUDPVWLOOLQJHQDY.DUOVG¡GVRP7KHRGHULNRSSIDWWHWVRPGHQNULVWQHLGHDONRQJHQNDQOHVHVVRPHWYDUVHOHOOHUVRPHQ
NRQWUDVWWLOGHQQHGVOnHQGHVDPWLGHQ7KHRGHULNNODJHULQQOHGQLQJVYLVRYHUIRUIDOOHWRJYHOJHUVDPWLGLJnDYVOXWWHYHUNHWVLWWPHG6LJXUGV-RUVDOIDUHV
G¡GVH%DJJH©7KHRGRULFXV0RQDFKXVª 
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VRPHQSURWRNRUVIDUHU²HQIULJM¡UHUDYGHKHOOLJHVWHGHQH'HWEHU¡UHUVDPWLGLJWRDY
NMHUQHSXQNWHQHL8UEDQVNRUVWRJVNDOOLQHPOLJIULJM¡ULQJDYIRONGHQ¡VWOLJHNLUNHQRJGH
KHOOLJHVWHGHQH*UDYNLUNHQ)ULJM¡ULQJVLGHRORJLYDUHWVHQWUDOWHOHPHQWLGHWWHRORJLVNH
UDPPHYHUNHWUXQGWGHQJHLVWOLJHKLVWRULHVNULYLQJHQVIUDPVWLOOLQJDYNRUVWRJHQHXQGHUVWRUHGHOHU
DYWDOOHW'HWVDPPHJMDOGWVRPQHYQWIRUQRUVNHKLVWRULHVNULYQLQJGHU7KHRGHULN
0RQDFKXVWUDNNLQQIULJM¡ULQJVWHRORJLLIUDPVWLOOLQJHQDYNRQJ6LJXUGVNRUVWRJ0HQIRUXWHQ
PLOLW UHHOHPHQWHUNQ\WWHVRJVn+DUDOGWLOSLOHJULPVWUDGLVMRQHQ'HWQHYQHVDWKDQXQGHU
RSSKROGHWL-RUVDODODQGHWEDGHWL-RUGDQHOYD©VOLNVRPDQGUHSLOHJULPHUKDGGHIRUVNLNNª
6DPWLGLJVNDSHVGHWNODUHNREOLQJHUWLOGHNULVWQHKHOOLJGRPPHQHLRPUnGHWGHU+DUDOGXQGHU
RSSKROGHWJDYVWRUHJDYHUYDUéLVWyUIpWLO+HUUHQVJUDY'HWKHOOLJHNRUVRJIOHUHDQGUH
KHOOLJGRPPHU'HUPHGNREOHWVDJDIRUIDWWHUQHVRJVn+DUDOGGLUHNWHVDPPHQPHGKRYHGPnOHWIRU
GHI¡UVWHNRUVIDUHUQHLQHPOLJ*UDYNLUNHQL-HUXVDOHP

8UEDQ,,RJNRUVWRJVNDOOHWIUD&OHUPRQW
3DYH8UEDQ,,SURNODPHUWHGHWI¡UVWHNRUVWRJHWYHG&OHUPRQWVHQWUDOWL)UDQNULNHLGHWVRPYDU
HQDYVOXWWHQGHWDOHIRUHWNLUNHNRQVLOGHQQRYHPEHU0HQKYRUGDQEXGVNDSHWVSUHGGH
VHJIUD&OHUPRQWRJKHOWXWWLOGHWQRUVNHULNHWLGHQNDWROVNHSHULIHULHQHUXNODUW'HWHULQJHQ
RYHUOHYHUWHNLOGHUVRPJLUHWNODUWVYDUSnKYLONHNRPPXQLNDVMRQVNDQDOHUVRPVSUHGGHEXGVNDSHW
IUD&OHUPRQWWLOQRUU¡QHRPUnGHU-HJYLODUJXPHQWHUHIRUDWNRUVWRJVNDOOHWQnGGHGHQRUU¡QH
RPUnGHQHYLDWRVHSDUDWHNRQWDNWSXQNWHU'HWHQHYDUJMHQQRPNRQWDNWHQPHG'HEULWLVNH¡\HU
V UOLJLIRUELQGHOVHPHGNRQJ0DJQXV%HUUI¡WWVUWR9HVWHUKDYVHNVSHGLVMRQHU'HW
DQGUHNRQWDNWSXQNWHWYDUDQGUHVNDQGLQDYLVNHRPUnGHULDOOKRYHGVDN'DQPDUN


5LOH\6PLWK:KDW:HUHWKH&UXVDGHV
2P©WHRORJLVHULQJHQªDYNRUVWRJHQHVH5LOH\6PLWK7KH)LUVW&UXVDGHDQGWKH,GHDRI&UXVDGLQJ
©IRUKDQQíiXWWLO,RUGDQDURFODXJDíLVLFVHPYDQíLHUWLODQQDUUDSDOPDUDª0RUNLQVNLQQDNDS+PNU+DUDOGUVDJDKDUéUiéDNDS
)XONDY&KDUWUHVEHVNULYHUKYRUGDQNRUVIDUHUQHHWWHUHUREULQJHQDY-HUXVDOHPEHV¡NWH*UDYNLUNHQ)&,,,NDS
8UEDQ,,KDGGHWLGOLJHUHKROGWHWNRQVLOL3LDFHQ]DLPDUVGHUXWVHQGLQJHUIUDGHQE\VDQWLQVNHNHLVHUHQ$OH[LRV,.RPQHQRVU
GXNNHWRSS(QNHOWHKLVWRULNHUHKDUVHWWGHWWHVRPDYJM¡UHQGHIRU8UEDQVSnI¡OJHQGHLQLWLHULQJDYNRUVWRJHQHVH3)UDQNRSDQ7KH)LUVW
&UXVDGH7KHFDOOIURPWKH(DVW&DPEULGJH)RUNRQVLOHQHL3LDFHQ]DRJ&OHUPRQWVH56RPHUYLOOH3RSH8UEDQ,,
V&RXQFLORI3LDFHQ]D
0DUFK2[IRUG56RPHUYLOOH7KHFRXQFLOVRI8UEDQ,,'HFUHWD&ODURPRQWHQVLD$PVWHUGDP6HRJVn)'XQFDOI©7KH&RXFLOVRI
3LDFHQWDDQG&OHUPRQWª$+&,'&0XQUR©7KH6SHHFKRI3RSH8UEDQ,,$W&OHUPRQWªL7KH$PHULFDQ+LVWRULFDO5HYLHZ

'HQLVODQGVNHDQQDOHQ$QQDOHVUHJLLQHYQHUXQGHUDW©9UEDQXVSDSDFHOHEUDXLWFRQFLOLXPDSXG&ODURPRQWHPª,VODQGVNHDQQDOHU
6WRUPGDWHUHUGHQQHDQQDOHQWLOVOXWWHQDYWDOOHW[L[Y,QIRUPDVMRQHQRP&OHUPRQWNRQVLOHWNDQGHUPHGVWDPPHIUDLQIRUPDVMRQKHQWHWIUD
GHPDQJHNRUVWRJVNU¡QLNHQHVRPYDULVLUNXODVMRQL(XURSDXQGHURJWDOOHW,GHWPLQVWHpQVOLNNRUVWRJVNU¡QLNHKDUY UWNMHQWL1RUJH
PRWVOXWWHQDYWDOOHW(QHLHUQRWLVSnI¡UWPDQXVNULSWHW3DO/DWL9DWLNDQELEOLRWHNHWYLWQHURPDWHQJDPPHOIUDQVNRYHUVHWWHOVHDY
9LOKHOPDY7\UXV·NRUVWRJVNU¡QLNH+LVWRULDUHUXPLQSDUWLEXVWUDQVPDULQLVJHVWDUXPEHIDQWVHJL1RUJHSnVOXWWHQDYWDOOHW(LHUQRWLVHQ
KHQYLVHUWLO,VDEHOOD%UXFHRJRPWDOHUKHQQHVRPQRUVNGURQQLQJ7DNNWLO%M¡UQ%DQGOLHQVRPJMRUGHPHJRSSPHUNVRPSn
GHWWHPDQXVNULSWHWRJIRUDWKDQRJVnORWPHJInOHVHKDQVDUWLNNHORPPDQXVNULSWHWVH%%DQGOLHQ©)UD$QWLRNLDWLO%HUJHQ'HQJDPPHOIUDQVNH
RYHUVHWWHOVHQDY9LOKHOPDY7\UXV·NRUVWRJVNU¡QLNHL1RUJHªNRPPHQGH
'HWOHGHW5LDQWWLOnKHYGHDWGHWLNNHYDUNRQWDNWPHOORPGHQSDYHOLJHNXULHQRJGHVNDQGLQDYLVNHRPUnGHQHPHQDWGHQVNDQGLQDYLVNH
NRUVWRJVGHOWDNHOVHQYDULQWHUQWLQLWLHUWVH5LDQW6NDQGLQDYQHUV.RUVWRJRJ$QGDJWVUHLVHU
49 
)UD&OHUPRQWWLO©GHIMHUQHVWH¡\HURJKDYª
7LOK¡UHUQHWLO8UEDQ,,VWDOHEHVWRGSULP UWDYHWJHLVWOLJSXEOLNXPPHQQ¡\DNWLJKYRUPDQJH
VRPYDUWLOVWHGHYHG&OHUPRQWHUXYLVVW'HWVRPNRPPHUIUDPDYNLOGHQHRPNRQVLOHWV
JHRJUDILVNHVDPPHQVHWWLQJYLWQHURPHQNODUIUDQVNGRPLQDQV'HWKDGGHVDPPHQKHQJPHGDW
NRQVLOHWSULP UWDQJLNNIUDQVNHIRUKROGKRYHGSXQNWHQHYDUUHIRUPHULQJHQDYGHQIUDQVNHNLUNHQ
RJXWURVNDSVVDNHQWLOGHQIUDQVNHNRQJHQ)LOLS,U'HWYDUGHVVXWHQNODUH
UHJLRQDOHIRUVNMHOOHUEODQWGHIUDQVNHGHOHJDWHQH'HWHUOLWHLQIRUPDVMRQRPGHOWDJHUHXWHQLIUD
)UDQNULNHPHQGHWHURPWDOHDYGHOHJDVMRQHUIUD,WDOLD(QJODQG7\VNODQGRJVnODQJWYHVWVRP
6SDQLD'HWHULNNHNMHQWDWVNDQGLQDYLVNHSUHODWHUGHOWRN
0LGGHODOGHUHQVNRPPXQLNDVMRQVNDQDOHUVHVRIWHVRPSULPLWLYHRJXQGHUXWYLNOHWV UOLJ
VLGHQGHWYHGLQQJDQJHQWLOWDOOHWHQQnLNNHKDGGHXWYLNOHWVHJHQRPIDWWHQGHVNULIWNXOWXUL
(XURSD$OWW\GHUGHULPRWSnDWNRUVWRJVNDOOHWVSUHGGHVHJVY UWUDVNWRYHUVWRUHJHRJUDILVNH
DYVWDQGHURJG\SWQHGLVDPIXQQVODJHQH1RHVRPJMHQVSHLOHVLGHWNRUWHLQWHUYDOOHWIUD8UEDQ,,V
WDOHLQRYHPEHUWLONURQLN¡UHQHGRNXPHQWHUHUGHQI¡UVWHE¡OJHQDYNRUVIDUHUHGHWVnNDOWH
©IRONHNRUVWRJHWªVRPVDWWXWPRW-HUXVDOHPSnVRPPHUHQRJK¡VWHQ+YRUGDQEXGVNDSHW
EOHNRPPXQLVHUWHUYDQVNHOLJHUHnDYGHNNH&OHUPRQWNRQVLOHWUHVXOWHUWHLPLGGHODOGHUHQVVW¡UVWH
PDVVHEHYHJHOVHPHQGHWNQDSWRYHUOHYHUWGRNXPHQWHUIUDVHOYHNRQVLOHWHOOHUIUDKYRUGDQ
NRUVWRJVIRUN\QQHOVHQIRUHJLNNLHWWHUNDQW'HInGRNXPHQWHQHVRPHNVLVWHUHUHUIUDJPHQWHUIUD
HQNHOWHDYNRQVLOGHNUHWHQHEODQWDQQHWELVNRS/DPEHUWDY$UUDVEHVNULYHOVHDYGHNUHWHW
DQJnHQGHNRUVWRJHW'HWSnODDW©HQKYHUVRPDYKHQJLYHQKHWDOHQHRJLNNHIRUnYLQQH UHHOOHU
SHQJHUUHLVHUWLO-HUXVDOHPIRUnEHIUL*XGVNLUNHNDQPHGGHQQHUHLVHQLQQIULDOOHSnODJWH

1XPHULVNHRYHUVODJDYIRONHPDVVHULNLOGHUIUDPLGGDOGHUHQHUJHQHUHOWSUREOHPDWLVNH'HWHUVWRUHYDULDVMRQHULNLOGHQHRPDQWDOOGHOHJDWHUSn
&OHUPRQWNRQVLOHWVDPWLGLJNRPSOLVHUHVVLWXDVMRQHQDYDWGHOHJDWHUWLOV\QHODWHQGHNRPRJJLNNXQGHUKHOHNRQVLOHWVH'XQFDOI©7KH&RXFLOVRI
3LDFHQWDDQG&OHUPRQWª)RUHQRYHUVLNWRYHUNMHQWHGHOWDNHUHVH56RPHUYLOOH©7KH&RXQFLORI&OHUPRQWDQG/DWLQ&KULVWLDQ
6RFLHW\ª$UFKLYXP+LVWRULDH3RQWLILFLDHVSHVLHOWV
)LOLS,KDGGHLVHQGWERUWVLQI¡UVWHNRQH%HUWKDDY+ROODQGRJWDWWWLOHNWH%HUWUDGDDY0RQWIRUWNRQHQWLOJUHY)XON,9DY$QMRX6LGHQ
EHJJHIRUWVDWWYDUJLIWSnKYHUVLQNDQWEOH)LOLSDQNODJHWIRUELJDPL,EOHKDQHNVNRPPXQLVHUWDYHUNHELVNRS+XJRDY/\RQ(QDSSHOOIUD
)LOLSRPnO¡IWHEDQQHWEOHGU¡IWHWSn&OHUPRQWNRQVLOHWPHQHWWHUVRP)LOLSQHNWHWnVNLOOHVHJIUDVLQQ\HNRQHHQGWHVDNHQPHGDW8UEDQRJ
NRQVLOHWJMHQWRNHNVNRPPXQLNDVMRQHQ
'HQHQJHOVNHNRQJHQ:LOOLDP,,5XIXVKDGGHODJWQHGIRUEXGIRUnKLQGUHDWPHGOHPPHUDYGHQHQJHOVNHJHLVWOLJKHWHQGHOWRNSnNRQVLOHWQRH
VRPVN\OGHVNRQJHQVGnUOLJHUHODVMRQHUWLOSDYHPDNWHQ'HWHUGHULPRWLQJHQWLQJVRPW\GHUSnDWGHQIUDQVNHNRQJHQODQHGOLNHQGHIRUEXGVH
'XQFDOI©7KH&RXFLOVRI3LDFHQWDDQG&OHUPRQWª
6RPHUYLOOH©7KH&RXQFLORI&OHUPRQWDQG/DWLQ&KULVWLDQ6RFLHW\ª
'HQQRUVNHNLUNHSURYLQVHQYDULOLNKHWPHGDOOHGHQRUGLVNHNLUNHSURYLQVHQHSnGHWWHWLGVSXQNWHWIRUWVDWWXQGHUODJWGHWW\VNHHUNHVHWHW
+DPEXUJ%UHPHQ'HWHULNNHQHYQWDWW\VNHSUHODWHUGHULIUDGHOWRNSnNRQVLOHW
*XLEHUWDY1RJHQWJLULVLQVHOYELRJUDIL0RQRGLDHIUDRPNULQJHWIDVFLQHUHQGHLQQEOLNNLHQGULQJHQHLO UGRPVP¡QVWHUHWUXQGWVH
*XLEHUWDY1RJHQW0RQRGLHVDQG2QWKH5HOLFVRI6DLQWV7KH$XWRELRJUDSK\DQGD0DQLIHVWRRID)UHQFK0RQNIURPWKH7LPHRIWKH&UXVDGHVRYHUV-
0FDOKDQ\RJ-5XEHQVWHLQ/RQGRQ6WDQGDUGYHUNHWRPXWYLNOLQJHQDYHQHXURSHLVNVNULIWNXOWXULK¡\PLGGHODOGHUHQHUIRUWVDWW0LFKDHO
&ODQFK\VVWXGLHVH07&ODQFK\)URPPHPRU\WRZULWWHQUHFRUG(QJODQGXWJ&KLFKHVWHU
0DQJHDYGLVVHNRPIUDW\VNHRPUnGHURJHUEODQWDQQHWXWI\OOHQGHRPWDOWDY$OEHUWDY$DFKHQVRPWLOVNUHYKHOHNRUVWRJHWWLO3HWHU(UHPLWWHQ
VH$$©)RONHNRUVWRJHWªYDUDYHQEHW\GHOLJVW¡UUHOVH-RKQ)UDQFHKDUDQVOnWWDWGHWEHVWRGDYRPNULQJ
IRWVROGDWHURJULGGHUHVH)UDQFH9LFWRU\LQWKH(DVW2P3HWHU(UHPLWWHQVH&0RUULV©3HWHUWKH+HUPLWDQGWKH&KURQLFOHUVª-
3KLOOLSVUHG7KH)LUVW&UXVDGH2ULJLQVDQG,PSDFW0DQFKHVWHU6HRJVn&0RUULV©$KHUPLWJRHVWRZDU3HWHUDQGWKHRULJLQVRIWKH
)LUVW&UXVDGHª6WXGLHVLQ&KXUFK+LVWRU\
(WSDYHOLJDUNLYEOHLNNHHWDEOHUWI¡UXQGHU,QQRFHQV,,,URJNLOGHPDWHULDOHWHUVY UWIUDJPHQWDULVNIRUSHULRGHQI¡UGHWWH
'HWJMHOGHUWHNVWHQWLOWRDYGHNUHWHQHRJHQEHVNULYHOVHDYHWWUHGMHVDPWHQVHQHUHUHIHUDQVHWLOHQSDYHOLJEHVWHPPHOVHYHGWDWWSnNRQVLOHW
DQJnHQGHVWDWXVHQWLONLUNHQHLGHHUREUHGHRPUnGHQH6RPHUYLOOH7KHFRXQFLOVRI8UEDQ,,6HRJVn/5LOH\6PLWKRJ-5LOH\6PLWK7KH
&UXVDGHV,GHDDQG5HDOLW\/RQGRQ5LOH\6PLWK7KH)LUVW&UXVDGHDQGWKH,GHDRI&UXVDGLQJ
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ERWV¡YHOVHUª$QGUHNLOGHUHUUHIHUDQVHUWLONRUVWRJHWLWUHDYILUHEUHY8UEDQ,,VHQGWHHWWHU
NRQVLOHW'HWVRPGHUIRUHUNMHQWRP&OHUPRQWNRQVLOHWRJVSUHGQLQJHQDYNRUVWRJVNDOOHWLGHQ
SnI¡OJHQGHSHULRGHQVWDPPHULKRYHGVDNIUDVHQHUHQDUUDWLYHNLOGHUV UOLJGHQJUXSSHQDY
NURQLN¡UHUVRPVNUHYRPNRUVWRJHWLHWWHUNDQWDYHUREULQJHQDY-HUXVDOHP
0DQJHOHQSnRYHUOHYHUWHGRNXPHQWHUJM¡UGHWXWIRUGUHQGHnDYGHNNHKYRUGDQ
NRUVWRJVEXGVNDSHWEOHNRPPXQLVHUWRYHUVnVWRUHGHODY(XURSDPHGWLGHQVUHODWLYWEHVNMHGQH
NRPPXQLNDVMRQVNDQDOHU.URQLN¡UHQHQHYQHURIWHKYHPVRPWRNNRUVHWRJLNNHKYRUGDQGHILNN
K¡UHRPGHW(QNHOWHEHYDUWHEUHYRJUHIHUDQVHUWLODQGUHNDQW\GHSnDWP\HVNMHGGHYLDDXUDO
NRPPXQLNDVMRQ²HQWHQVRPHQI¡OJHDYK¡\WRSSOHVQLQJDYSDYHOLJHEUHYHOOHUJMHQQRP
SUHNHQHU6WDQGDUGLVHULQJHQDYNRUVWRJVIRUN\QQHOVH²©NRUVVDNHQªQHJRWLXPFUXFLV²VNMHGGH
JUDGYLVRJHJQHNRUVWRJVPDQXDOHUGXNNHWI¡UVWRSSRPNULQJ6SUHGQLQJHQDY
NRUVWRJVNDOOHWEOH\WWHUOLJHUHNRPSOLVHUWDYDW8UEDQ,,LNNHKDGGHHQHJHQNRUVWRJVWHUPLQRORJL
HOOHUWLGOLJHUHSUDNVLVnKHQYLVHWLO'HPDQJHELEHOVLWDWHQHJMHQJLWWDYHQUHNNHNURQLN¡UHUW\GHU
SnHQQ UPHVWVODJRUGOLNHQGHEUXN(WDYGHK\SSLJVWVLWHUWHELEHOYHUVHQHYDUIUD0DWWHXV
HYDQJHOLHW©2PQRHQYLOI¡OJHHWWHUPHJPnKDQIRUQHNWHVHJVHOYRJWDVLWWNRUVRSSRJI¡OJH
PHJª'HWWHXQGHUVWUHNHWGHQnSHQEDUHNRUVPHWDIRUHQRPDWNRUVIDUHUHSnWRNVHJ.ULVWLNRUV
PHQHVVHQVHQDYNRUVWRJHWEOHRSSVXPPHUWLNDPSURSHW©*XGYLOGHWª6DPWLGLJYDUGHQ
SDYHOLJHDXWRULWHWRJP\QGLJKHWRYHUNRUVWRJVEHYHJHOVHQHQQnLNNHIXOOVWHQGLJIRUPDOLVHUWWLGOLJ
SnWDOOHWVOLNDWIOHUHORNDOHJHLVWOLJHVHOYWRNLQLWLDWLYWLOnSURNODPHUHQ\HNRUVWRJ

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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PLQQRUVNHRYHUVHWWHOVH
(WDYEUHYHQHYDUDGUHVVHUWWLODOOHWURHQGHL)ODQGHUQWRDQGUHYDUWLOSDYHQVVW¡WWHVSLOOHUHL%RORJQDRJWLOEHQHGLNWLQHUPXQNHUL9DOORPEURVDL
7RVFDQDPHQVHWIMHUGHEUHYDQJLNNIRUKROGSn,EHULDVH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2UGHULN9LWDOLVQHYQHUDWIOHUHQRUPDQQLVNH
ELVNRSHULNNHKDGGHDQOHGQLQJWLOnVWLOOHSnNRQVLOHWRJVHQGWHEUHYVHQGLQJHUVRPXQQVN\OGWHIUDY UHW'HILNNLUHWXUGHQSDYHOLJHYHOVLJQHOVHQRJ
V\QRGHEUHYVLQRGDOHVHSLVWRODVGHUNRUVWRJHWEOHJMRUWNMHQW29,;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'HWHUIOHUHNLOGHNULWLVNHSUREOHPHUYHGDWVDPWOLJH¡\HQYLWQHVNLOGULQJHUHUVNUHYHWQHGI¡UVWLHWWHUNDQWDYGHQYHOO\NNHGHHUREULQJHQDY
-HUXVDOHPL0LQQHWDYWDOHQHUGHUIRU²EHYLVVWHOOHUXEHYLVVW²SnYLUNHWDYIRUIDWWHUQHVHJQHWRONQLQJHUDYNRUVWRJHWLO\VDYDWGHQYHOO\NNHGH
HUREULQJHQEOHWRONHWVRPHWXWWU\NNIRUJXGRPPHOLJHYLOMH)RUHQHQJHOVNRYHUVHWWHOVHDYILUHVHQWUDOH¡\HQYLWQHVNLOGULQJHUIUD)XONDY&KDUWUHV
5REHUWDY5HLPV*XLEHUWDY1RJHQWRJ%DOGULNDY%RXUJXHLOVH5LOH\6PLWKRJ5LOH\6PLWK7KH&UXVDGHV6HRJVnIOHUHDYELGUDJHQHL%XOO
RJ.HPSI:ULWLQJWKH(DUO\&UXVDGHV
0DLHU&UXVDGHSURSDJDQGDDQGLGHRORJ\6HRJVn3-&ROH7KHSUHDFKLQJRIWKHFUXVDGHVWRWKH+RO\/DQG&DPEULGJH
.RUVWRJVSURSDJDQGDILNNRJVnHWNXQVWQHULVNXWWU\NNVOLNVRPLQQHQELEOHPRUDOLVpHVMDQJHUHQGHUELEHOLOOXVWUDVMRQHUIUDPVWLOWH
NRUVWRJVYLUNVRPKHWRJVNDSWHHQDOOHJRULVNHVDPPHQKHQJHUPHGELEHOWHNVWHQVH&70DLHU©7KHELEOHPRUDOLVpHDQGWKHFUXVDGHVª(&:$

0DWWRJ/XNPHQRJVnOLNHQGHELEHOVLWDWHU0DWW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HUJMHQJLWWLIOHUHDY¡\HQYLWQHEHVNULYHOVHQHVH*)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55
%DOGULNDY%RXUJXHLOVDPPHQOLNQHWNRUVIDUHUQHPHG-RVHIDY$ULPDWKHDVRPWRN.ULVWXVQHGIUDNRUVHWVH%%(NNHKDUGDY$XUH
VDPPHQOLNQHWGHPPHG6LPRQDY.\UHQHVRPEDU.ULVWLNRUVRSS*ROJDWDVH($
(WWHUDW8UEDQ,,YDUIHUGLJPHGVLQWDOHVNDOIRONHPHQJGHQKDUURSWXW©'HXVYXOWª©*XGYLOGHWªVH55
(WHNVHPSHOSnDWGHWIRUWVDWWYDUHWXDYNODUWVS¡UVPnONRPPHUIUDPDYHWDQRQ\PWEUHYIUD0DJGHEXUJIUDRPNULQJGHUHUNHELVNRSHQ
SURNODPHUWHNRUVWRJPRWHUNHVWLIWHWVKHGHQVNHQDERHU'HWHUJMHUQHDQWDWWDWGHWWHEUHYHWEOHVNUHYHWDYHQIODPVNNOHUNLNUHWVHQUXQGW
HUNHELVNRSHQDY0DJGHEXUJRJDWGHWYDUHQDSSHOOWLOHQUHNNHYHVWOLJHI\UVWHURJSUHODWHUV UOLJJUHY5REHUW,,DY)ODQGHUQUHQ
YHWHUDQIUDGHWI¡UVWHNRUVWRJHWVH*&RQVWDEOH©7KH3ODFHRIWKH0DJGHEXUJ&KDUWHURILQWKH+LVWRU\RI(DVWHUQ*HUPDQ\DQGRI
WKH&UXVDGHVª)-)HOWHQRJ1-DVSHUWUHG9LWDUHOLJLRVDLP0LWWHODOWHU)HVWVFKULIWIU.DVSDU(OP]XP*HEXUVWDJ%HUOLQ
RYHUVHWWHOVHV6HRJVn,)RQQHVEHUJ6FKPLGW7KHSRSHVDQGWKH%DOWLFFUXVDGHV/HLGHQ)RUEUHYHWLHQHQJHOVN
RYHUVHWWHOVHVH5LOH\6PLWKRJ5LOH\6PLWK7KH&UXVDGHV
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.RUVIDUHUQHVPRWLYHU²NXOWXUHOOHHOOHUPDWHULHOOHIDNWRUHU"
+LVWRULNHUHHUNODURYHUDWUHOLJLRQLNNHYDUGHQHQHVWHnUVDNHQWLODWPHQQHVNHUGURSnNRUVWRJRJ
DWNRUVWRJHQHEHW\GGHXOLNHWLQJIRUXOLNHPHQQHVNHU.RUVWRJVEHYHJHOVHQPnVHVVRPHQVSHLOLQJ
DYGHWVDPIXQQHWGHQYDUHWSURGXNWDY'HWHUYHUGWnWUHNNHIUDPWRVHQWUDOHWUHNNYHGGHQ
NDWROVNHNXOWXUHQLGHWRJnUKXQGUHIRUGHWI¡UVWHDWUHOLJLRQHQVY UWNROOHNWLYRJIRUGHW
DQGUHDWSHULRGHQVIDQDWLVNHEHVHWWHOVHRJEHN\PULQJIRUNRQVHNYHQVHQHDYV\QGQHVWHQLNNHNDQ
RYHUGULYHV'HWI¡UVWHSXQNWHWLQQHEDUDWIUDIDOOIUDNULVWHQGRPPHQHOOHUNMHWWHULLNNHYDUHQ
SULYDWVDNPHQVWRGLIDUHIRUnSnYLUNHKHOHVDPIXQQHWVHTXOLEULXP'HWDQGUHSXQNWHWLQQHEDU
DWPHQQHVNHUNRQVHNYHQWGUHYVHOYJUDQVNQLQJRJYDUEHYLVVWVLQHJHQXWLOVWUHNNHOLJKHW'HQ
NDWROVNHNLUNHQVERWVV\VWHPODRSSWLOHQVWRUJUDGDYRIIHQWOLJEHNMHQQHOVHDYV\QGRJ
IUDPYLVQLQJDYDQJHURJERWVXW¡YHOVH'HWI¡UVWHNRUVWRJHWRSSVWRGGHUIRULHQWLGGHUOHNPHQQ
YDUVY UWVHQVLWLYHIRUNROOHNWLYWSUHVVEHVDWWDYWDQNHQSnV\QGRJGHUnQGHOLJYHOIHUGKDQGOHW
RPnXWI¡UHSRVLWLYHKDQGOLQJHU
'HWEHW\ULNNHDWVRVLR¡NRQRPLVNHIDNWRUHULNNHYDUHQYLNWLJGHODYNRUVWRJHQHRJ
SDYHPDNWHQKDGGHVHOYJRGHJUXQQHUWLOnEUXNHNRUVWRJHWIRUnIUHPPHHOOHUXWYLGHNUDYHWRP
SDYHOLJHRYHUKHUUHG¡PPHEnGHRYHUIRUGHQRUWRGRNVHNLUNHQRJYHUGVOLJHKHUVNHUHL
(XURSD(QIUDPVWLOOLQJDYNRUVWRJHQHVRPSDYHOLJ5HDOSROLWLNXQGHUYXUGHUHULPLGOHUWLG
IRUHWDNHWVDOWUXLVWLVNHGLPHQVMRQGHUHWVHQWUDOWSUHPLVVL8UEDQ,,VDSSHOOYDUnNRPPHDQGUH
NULVWQHWLOXQQVHWQLQJ&OHUPRQWGHNUHWODIRUXWHQSHQJHUVSHVLILNWQHGIRUEXGPRWnGHOWDSn
NRUVWRJIRUnYLQQH UHQRHVRPYLWQHURPGHWSHUPDQHQWVSHQQLQJVIRUKROGHWPHOORPNROOHNWLYH
UHOLJLRQRJSHUVRQOLJH UHDPELVMRQHUYHGNRUVWRJHQH.RUVWRJEOHWLGOLJHQLQWHJUHUWGHODY
LGHDOHQHLGHQIUDPYRNVHQGHK¡YLVNHULGGHUNXOWXUHQLGHWnUKXQGUHRJIRUEOHHQDUHQDIRUn
IUDPYLVHRJYLQQH UHJMHQQRPKHOHPLGGHODOGHUHQ
'HWHUGHULPRWEHKRYIRUHQUHYLVMRQDYGHWPDWHULHOOHPRWLYDVSHNWHWEDNGHQQRUU¡QH
NRUVWRJVGHOWDNHOVH0DWHULDOLVWLVNHIRUNODULQJVPRGHOOHUKDUOHGHWKLVWRULNHUHWLOnSODVVHUHNRQJ
6LJXUGV-HUXVDOHPVIHUGLQQHQIRUHQNRQWHNVWPHGGHQHOGUHSUDNVLVHQPHGYLNLQJRJ

©&UXVDGLQJGLGQRWPDNHZHVWHUQ(XURSDDYLROHQWSODFHYLROHQW(XURSHFUHDWHGFUXVDGLQJª&7\HUPDQ©:KDWWKH&UXVDGH0HDQWWR
(XURSHª3/LQHKDQRJ-/1HOVRQUHG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*
7HOOHQEDFK7KH&KXUFKLQ:HVWHUQ(XURSHIURPWKH7HQWKWRWKH(DUO\7ZHOIWK&HQWXU\RYHUV75HXWHU&DPEULGJHKHUVLWHUWHWWHUV
+HOYHWHILNNSnWDOOHWGHVVXWHQHWHJHW©YHQWHURPª6NM UVLOGHQQRHVRPIRUVWHUNHWNLUNHQVVRVLDOHNRQWUROO\WWHUOLJHUHVH-/H*RII7KH%LUWK
RI3XUJDWRU\RYHUVYHG$*ROGKDPPHU&KLFDJR)RUHQNRUWIDWWHWRYHUVLNWRYHUXWYLNOLQJHQDYERWVV\VWHPHWVH-+/\QFKRJ3
&$GDPR7KH0HGLHYDO&KXUFK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)RUXWYLNOLQJHQIUDPPRWnUVH3%URZQ7KH5LVHRI:HVWHUQ
&KULVWHQGRPXWJ0DOGHQ
'HWODRJVnJUXQQODJHWIRUHWPHULQWROHUDQWNOLPDRYHUIRUPLQRULWHWHURJNMHWWHUHLQQDGL(XURSDIUDRPNULQJVH5,0RRUH7KHILUVW
(XURSHDQUHYROXWLRQF2[IRUG
©>3@HQDQFHZDVDWWDFKHGWRH[WHUQDODFWVUDWKHUWKDQWRLQWHUQDOVWDWHRIPLQGª&0RUULV7KH'LVFRYHU\RIWKH,QGLYLGXDO7RURQWR
HWSDVVLP,O¡SHWDYRJWDOOHWEOHGHULPRWEHNMHQQHOVHL¡NHQGHJUDGHQSULYDWVDNPHQERWVXW¡YHOVHNXQQHIRUWDWWY UHHQVY UW
RIIHQWOLJDII UHMIU+HQULN,,VH/\QFKRJ$GDPR7KH0HGLHYDO&KXUFK
%XOO©2ULJLQVª
)RUUHODVMRQHQHPHOORPGHQODWLQVNHRJGHQRUWRGRNVHNLUNHQLIRUNDQWDYNRUVWRJHWL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)UDQNRSDQ7KH)LUVW&UXVDGH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76$VEULGJH7KH)LUVW&UXVDGH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
6DPWOLJH¡\HQYLWQHEHVNULYHOVHQHDY&OHUPRQWWDOHQYHNWOHJJHUDW8UEDQ,,XQGHUVWUHNHWGHNULVWQHVOLGHOVHUL¡VWRJEHKRYHWIRUnNRPPHVLQH
WURVEU¡GUHWLOXQQVHWQLQJVH5LOH\6PLWK©&UXVDGLQJDVDQ$FWRI/RYHª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SO\QGULQJVPRWLYHUWHXWIHUGHUPHQIUDY UDYHQNODUSUHVLVHULQJKDURJVnI¡UWWLOHQ
LQNRQVHNYHQWIUDPVWLOOLQJ)RUnVNM UHRYHUGHQJRUGLVNHNQXWHQYLOMHJKHYGHDWNRQJ6LJXUGV
HNVSHGLVMRQWLO-HUXVDOHPLNNHUHSUHVHQWHUWHHQNRQWLQXLWHWPHGGHIRUHJnHQGHSO\QGULQJVWRNWHQH
IUD6NDQGLQDYLDPHQUHSUHVHQWHUWHHWQ\WWIHQRPHQLQRUVNKLVWRULH
)RUnNXQQHDQDO\VHUHGHXOLNHPRWLYDVSHNWHQHLNLOGHPDWHULDOHWHUGHWQ¡GYHQGLJn
LQWURGXVHUHHWDQDO\WLVNDSSDUDWVRPHULVWDQGWLOnVNLOOHPHOORPXOLNHPRWLYRJ
nUVDNVIRUNODULQJHU'HQIUDQVNHKLVWRULNHUHQ-HDQ)ORULKDUSnEDNJUXQQDYOHGHQGHIRUNODULQJHUL
GHQVHQHUHNRUVWRJVKLVWRULRJUDILHQIRUV¡NWnVNLOOHPRWLYHQHLQQLXOLNHNDWHJRULHU)ORULVNLOOHU
PHOORPILUHKRYHGNDWHJRULHUVRPKYHUKDUIOHUHXQGHUNDWHJRULHUnQGHOLJHPRWLYSLOHJULPVIHUG
RJV\QGVIRUODWHOVHKHOOLJNULJI¡ULQJPDUW\ULXPVRVLRUHOLJL¡VHPRWLYUHOLJL¡VVROLGDULWHW
HVNDWRORJLNRQYHUWHULQJDYYDQWURVRVLR¡NRQRPLVNHPRWLYYHUGVOLJ UHYDVDOORJ
IDPLOLHVROLGDULWHWRJGHWKDQNDOOHU©SV\NRORJLVNHªPRWLYNDULVPDRJSV\NRORJLVNSUHVV'HWNDQ
QDWXUOLJYLVLNNHIRUYHQWHVDWDOOHGLVVHNDWHJRULHQHYLOY UHOLNHJRGWUHSUHVHQWHUWLNLOGHPDWHULDOHW
6DJDOLWWHUDWXUHQHUIRUHNVHPSHOGnUOLJHJQHWIRUnVLQRHRPGHQHQNHOWHGHOWDNHUHVLQGLYLGXHOOH
PRWLYRJGHWNDQKHOOHULNNHXWG\SHVPHGGRQDVMRQVEUHYHOOHUOLNHQGHGRNXPHQWDULVNHNLOGHU
)ORULVNDWHJRULHUPnGHUIRUVHVVRPHWJHQHUHOWXWJDQJVSXQNWIRUHQGU¡IWLQJDYGHXOLNH
PRWLYDVSHNWHQHLGHXOLNHNLOGHQH

5LQJHULYDQQHWUHNUXWWHULQJRJVSUHGQLQJDYNRUVWRJHVNDOOHW
.MHUQHRPUnGHWIRUUHNUXWWHULQJHQWLOGHWI¡UVWHNRUVWRJHWYDUKRYHGVDNHOLJIUDQVNHRPUnGHU'HW
KDGGHVDPPHQKHQJPHG8UEDQ,,VHJHQEDNJUXQQVRPHJHQWOLJKHW(XGHV2GRGH/DQJHU\RJ
NRPIUDHQODYHUHVWnHQGHDGHOVIDPLOLHIUD&KDPSDJQHGLVWULNWHWPHQRJVnDWSDYHQHWWHUNRQVLOHW
IRUHWRNHQUHNUXWWHULQJVWXUQpRJUXQGUHLVHDYGHWVHQWUDOHRJV¡UOLJH)UDQNULNH'HWKHOHYDU
ODJWRSSHWWHUHQQ¡\HSODQODJWUXWHRJSDYHQKDGGHLQIRUPHUWIOHUHDYGHPHNWLJVWHI\UVWHQHL
UHJLRQHQRPVLQHSODQHUSnIRUKnQG'HWYDUVRPHQI¡OJHDYHWUnGHQGHV\QEODQWPDQJHDYGH
WLGOLJHNURQLN¡UHQHVRPLVWRUJUDGYDUIUDIUDQVNHRPUnGHUDWIUDQNHUQHYDU©*XGVXWYDOJWHIRONª

(WHNVHPSHOHU&ODXV.UDJVRPYHGIOHUHDQOHGQLQJHUKDUUHIHUHUWWLONRQJ6LJXUGVXWIHUGVRPHWNRUVWRJPHQLNNHNRQVHNYHQWRJGHUIRURJVn
VRPHWVHQWYLNLQJWRNWYLNLQJYR\DJHVH&.UDJ©7KHHDUO\XQLILFDWLRQRI1RUZD\ª.+HOOHUHG7KH&DPEULGJHKLVWRU\RI6FDQGLQDYLDYRO,
&DPEULGJH6HRJVn&.UDJ1RUVNKLVWRULHIUDPWLO2VOR+RV6YHUUH6WHHQHUGHWKHOHVQXGGSnKRGHWGHU
NRUVWRJHQHLQQEDUDW©9HVWRJ6\G(XURSDILNNYHGNRUVIHUGHQHVLQHYLNLQJHWRJIRU1RUGHQEOHYGHHQIRUWVHWWHOVHDYYLNLQJHWRJHQHWLOWLOQ\H
ODQGVRPInI¡UKDGGHJMHVWHWª66WHHQ)HUGRJIHVWUHLVHOLYLQRUVNVDJDWLGRJPLGGHODOGHU2VOR
)RUHQRYHUVLNWRYHUYLNLQJEHJUHSHWVHW\PRORJLVNHRSSKDYVH-+/LQG©´9LNLQJHUµYLNLQJHWLGRJYLNLQJHURPDQWLNª.80/cUERN
IRU-\VN$UN RORJLVN6HOVNDE
-)ORUL©,GHRORJ\DQGPRWLYDWLRQVLQWKHILUVWFUXVDGHª+-1LFKROVRQUHG3DOJUDYH$GYDQFHVLQWKH&UXVDGHV+RXQGVPLOOV
8UEDQ,,YDUGHQI¡UVWHSDYHQSnQ UIHPWLnUWLOnNU\VVH$OSHQHGHQIRUULJHYDUSDYH/HR,;UVH6RPHUYLOOH©7KH&RXQFLORI
&OHUPRQWDQG/DWLQ&KULVWLDQ6RFLHW\ª)RUHQRYHUVLNWRYHURPUnGHU8UEDQEHV¡NWHVH$%HFNHU3DSVW8UEDQ,,YROV
6WXWWJDUW+DQQRYHU,,
5D\PRQG,9DY6W*LOOHVJUHYHDY7RXORXVHRJHQDYOHGHUQHSnGHWI¡UVWHNRUVWRJHWRJV\QHVnKDY UWLQIRUPHUWLIRUNDQWDY
&OHUPRQWNRQVLOHW+DQYDUHQDNWLYVW¡WWHVSLOOHUDYGHQNLUNHOLJHUHIRUPEHYHJHOVHQRJWLOK¡UWHHWQHWWYHUNDYSDYHOLJHVW¡WWHVSLOOHUHVnVnNDOWHILGHOHV
6DQFWL3HWULVH1+RXVOH\)LJKWLQJIRUWKH&URVV&UXVDGLQJWRWKH+RO\/DQG1HZ+DYHQ
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RJ©GHQ\HLVUDHOLWWHUª'HWHUOLNHYHOPLVYLVHQGHnVHSnGHWI¡UVWHNRUVWRJHWVRPXWHOXNNHQGHHW
IUDQVNIRUHWDNVQDUHUHEOHGHQXQLYHUVHOOHNDUDNWHUHQYHGIRUHWDNHWXQGHUVWUHNHWKRVPDMRULWHWHQ
DYGHVDPWLGLJHNURQLN¡UHU.URQLN¡UHUSnEHJ\QQHOVHQDYWDOOHWRPWDOWHGHUIRUKYRUGDQ
EXGVNDSHWVSUHGGHVHJVRPULQJHULYDQQHWIUDGHNDWROVNHNMHUQHRPUnGHQHYLGHUHXWRYHUL
NULVWHQKHWHQRJKHOWXWWLOGHQ\OLJNRQYHUWHUWHDYNURNHQHDY(XURSD
'HWIUDPJnUDYNLOGHQHDWVY UWPDQJHL9HVW(XURSDYDUNODURYHUDWQRHYDULHPQLQJL
nUDWLOWURVVIRUDWLQJHQDY(XURSDVPHNWLJVWHPRQDUNHUYDULQYROYHUWLGHWI¡UVWH
NRUVWRJHW$EEHG*XLEHUWDY1RJHQWVNUHYDWQ\KHWHQHRPNRUVWRJHWVSUHGGHVHJXWHQ
SUHVWHQHVIRUN\QQHOVHPHQIUDSHUVRQWLOSHUVRQJMHQQRPWDOHRJHNVHPSHOYHGnELQGHVHJWLOn
UHLVHWLO-HUXVDOHP*XLEHUWKHQYLVWHWLOHQELEHOUHIHUDQVHIUD6DORPRVRUGVSUnN©*UHVVKRSSHQH
KDULQJHQNRQJHHQGDU\NNHUGHIUDPLIRUPDVMRQª(QUHNNHNURQLN¡UHURPWDOWHNRUVWRJVNDOOHWV
SRSXODULWHW(QNHOWHJMRUGHGHWLQRNVnJHQHUHOOHYHQGLQJHUPHGKHQYLVQLQJHUWLODWGHOWDNHUH
VWU¡PPHWWLOIUDPDQJHODQGRJPDQJHIRONHVODJPHQVDQGUHVRPYDUEHGUHLQIRUPHUWYDUPHU
SUHVLVH0DQJHDYGLVVHVNLOGULQJHQHPnVHVVRPEHYLVVWHRYHUGULYHOVHUHQWHQIRUnIUDPKHYH
NLUNHQVLQQIO\WHOVHHOOHUVRPOLWWHU UWNU\GGHU
'HODWLQVNHNURQLN¡UHUSnNRQWLQHQWHWEUXNWHRIWHVOLNHUHJLRQDOHIHOOHVEHWHJQHOVHUHOOHU
DQGUHXSUHVLVHNDWHJRULHUVOLNVRPIRUHNVHPSHO*DOOLVRPNXQQHLQNOXGHUHIOHUHXOLNHHWQLVNH
JUXSSHUVRP)UDQFL$TXLWDQL1RUPDQQL%ULWRQHVRJ)ODQGUL*XLEHUWDY1RJHQWIUDPKROGWDW
NRUVWRJVNDOOHWLXWJDQJVSXQNWHWYDUUHWWHWPRWGHQIUDQVNHQDVMRQHQJHQV)UDQFRUXPPHQ
XQGHUVWUHNWVDPWLGLJDWRJVnDQGUHNULVWQHQDVMRQHUYDUUHSUHVHQWHUW)RUnGHPRQVWUHUHKYRU
ODQJWXWLSHULIHULHQNDOOHWJLNNIOHWWHWKDQLQQHQOLWHQDQHNGRWHRPHQJUXSSHVNRWVNH
NRUVIDUHUH,VDPPHQKHQJHQPHGVNRWWHQHGXNNHWGHWLPLGOHUWLGRJVnRSSDQGUHNXUL¡VHRJ
EDUEDULVNIRONHVODJ
0HG*XGVRPPLWWYLWQHMHJVYHUJHUDWMHJK¡UWHDWQRHQEDUEDULVNHIRONHIHUGIUDKYRUYHWMHJLNNHEOH
GUHYHWWLOYnUKDYQ'HUHVVSUnNYDUVnXIRUVWnHOLJDWGDGHWIHLOHWGHPJMRUGHGHNRUVHWVWHJQPHGILQJUHQH
0HGGLVVHJHVWHQHYLVWHGHKYDGHLNNHNXQQHLQGLNHUHPHGRUGDWGHSnJUXQQDYVLQWURGURXWSnGHQQH
UHLVHQ

*XLEHUWLGHQWLILVHUHULNNHKYRUGHWWH©EDUEDULVNHIRONHIHUGHWªNRPIUDPHQVLGHQGHVRPHQGD
PHUSHULIHUHHQQGHVNRWVNHNRUVIDUHUQHHUGHWHULNNHXWHQNHOLJDWGHNDQKDY UWVNDQGLQDYHU

(QUHNNHJMHQJLYHOVHUDY8UEDQVWDOHIUDPKHYHUDWSDYHQRPWDOWHIUDQNHUQHVRP©GHQ\HLVUDHOLWWHQHª5REHUWDY5HLPVQHYQWHDOOHUHGHLVLQ
SURORJXVDWIUDQNHUQHYDUJXGVXWYDOJWH©)UDQFRUXPEHDWDJHQVFXMXVHVW'RPLQXV'HXVHMXVSRSXOXVTXHPHOHJLWLQKHUHGLWDWHPVLELª55
+RVDQGUHDYWLGOLJHNRUVWRJVNURQLN¡UHQHNRPGHWNODUWIUDPDOOHUHGHLWLWOHQHVOLNVRPGHQDQRQ\PH*HVWD)UDQFRUXP©)UDQNHUQHVJMHUQLQJHUªRJ
*XLEHUWDY1RJHQWVYHUN*HVWD'HL3HU)UDQFRV©*XGVJMHUQLQJHUJMHQQRPIUDQNHUQHª
%nGH)LOLS,DY)UDQNULNHRJ+HQULN,9YDUHNVNRPPXQLVHUWPHQV:LOOLDP5XIXVDY(QJODQGKDGGHHWVY UWGnUOLJIRUKROGWLOSDYHPDNWHQ
2UGVS*1'HHGVRIWKH)UDQNV
%XOO©/D\(QWKXVLDVPIRUWKH)LUVW&UXVDGHª
$QWDNHOLJYDUIUDPVWLOOLQJHQDYVNRWWHQHPHQWVRPHWHNVRWLVNLQQVODJRJVW\UWDYHQGLNRWRPLIRUnSRUWUHWWHUWHVNRWWHQHLQQHQIRUQRNVn
VWHUHRW\SLVNHYHQGLQJHUVRP©EDUEDUHUªLVDPPHQOLNQLQJPHGGH©VLYLOLVHUWHªIUDQVNPHQQHQHRJ*XLEHUWRPWDOHUGHUIRURJVnVNRWWHQHVRP
©EUXWDOHLVLWWHJHWODQGPHQXNULJHUVNHDOOHDQGUHVWHGHUªI¡UKDQOHJJHUXWRPGHUHVNXUL¡VHEHNOHGQLQJ
*1KHUEDVHUWSnGHQHQJHOVNHXWJDYHQ7KH'HHGVRI*RGWKURXJKWKH)UDQNVPLQQRUVNHRYHUVHWWHOVH
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'HWHUXDQVHWWYHUGWnPHUNHVHJDW*XLEHUWLQNOXGHUWHHQVOLNUHIHUDQVHVLGHQLQWHQVMRQHQKDQV
YDUnGHPRQVWUHUHDWNRUVWRJHWLKRYHGVDNYDUHWIUDQVNIRUHWDN
'HWVDPPHV\QHWSnNRUVWRJHWVXQLYHUVDOHNDUDNWHUEOHRJVnXQGHUVWUHNHWDYNURQLN¡UHU
XWHQIRUIUDQVNHRPUnGHU,GHDQJORQRUPDQQLVNHRPUnGHQHVNUHYIRUHNVHPSHONURQLN¡UHQ
2UGHULN9LWDOLVDWQ\KHWHQRPSDYH8UEDQ,,VWDOHJLNNXWRYHU©KHOHYHUGHQªSHUWRWXP
RUEHPRJDW©GHQQHWRUGHQVWRUPHQNXQQHKHOOHULNNHXQQJnnQn(QJODQGRJGHDQGUH¡\HQHL
KDYHWVHOYRPVWRUHKDYG\SVNLOWHGHPIUDUHVWHQDYYHUGHQª'HQVLVWQHYQWHUHIHUDQVHQWLO
©¡\HUXWHLKDYHWªVRPYDUDGVNLOWDYVWRUHKDYG\SV\QHVnY UHHQNODUUHIHUDQVHWLO6NDQGLQDYLD
/LNHQGHEHPHUNQLQJHUIRUHNRPRJVnKRVDQGUHNURQLN¡UHQH'HQHQJHOVNHNURQLN¡UHQ:LOOLDP
DY0DOPHVEXU\FDLQNOXGHUWHHQERONRPGHWI¡UVWHNRUVWRJHWLVLWWYHUNRPGHHQJHOVNH
NRQJHQH*HVWD5HJXP$QJORUXPFD:LOOLDPIRUWHOOHUKHUKYRUGDQSDYHQVNRUVWRJVNDOO
KDGGHPHGI¡UWDWMRUGHUEOHODJWKHOW¡GHRJDWE\HUVWRGWRPPHVLGHQDOOHKDGGHUHLVWXWIRUn
EHIUL-HUXVDOHP'HQOHGHUIUDPWLOHQDYGHPHVWVLWHUWHSDVVDVMHQHQnUGHWJMHOGHUXWEUHGHOVHQ
DYNRUVWRJVNDOOHWLGHW:LOOLDPKHYGHWDW©WLGHQYDUNRPPHWIRUZDOLVHUHQWLOnRSSJLVLQMDNWL
VNRJHQVNRWWHQWRNDYVNMHGPHGVLWWNRPSDQLVNDSPHGOXVGDQVNHQDYVOXWWHWVLWWGULNNHODJRJ
QRUGPDQQHQIRUORWVLQGLHWWDYUnILVNª:LOOLDPVEHVNULYHOVHE\JJHUSnRYHUGULYHOVHURJ
VWHUHRW\SLVNHIUDPVWLOOLQJHUDYDQGUHLNNHHQJHOVNHIRONHVODJPHQHULJMHQHWVDPWLGLJYLWQHPnO
RPNRUVWRJHWVXQLYHUVHOOHDSSHOO
'HQW\VNHNURQLN¡UHQ$OEHUWDY$DFKHQHWWHUVRPVNUHYRPNULQJWMXHnUI¡U
2UGHULNQHYQHULVLWWKLVWRULHYHUNRPGHWI¡UVWHNRUVWRJHW+LVWRULD,HURVROLPLWDQDFDDW
8UEDQVWDOHPRELOLVHUWHNRUVIDUHUHRJSLOHJULPHUIUD©NRQJHG¡PPHWWLOIUDQNHUQHVnYHOVRPIUD
/RWKULQJHQRJSnVDPPHWLGIRONIUDW\VNHUHRJHQJHOVNPHQQRJIUDNRQJHULNHWWLOGDQHQHª
+DQRPWDOWHRJVnHQVWRUVWLOWIOnWHVRPDQNRPGHWODWLQVNHNRQJHG¡PPHWL,I¡OJH$OEHUW
YDUVNLSHQHVW¡UUHEXVVHUEX]DVRJIUDNWHWQ UPHUHNRUVIDUHUHIUD(QJODQG'DQPDUN
)ODQGHUQRJ$QWZHUSHQ$OEHUWVUHIHUDQVHWLO©GDQVNHUª'DQRUXPNDQRJVnKDLQNOXGHUWDQGUH
VNDQGLQDYHU,GHHXURSHLVNHVnYHOVRPGHQRUU¡QHNLOGHQHNXQQH©GDQVNªY UHHQPHUNHODSS
IRUDOOHVRPVQDNNHWPHG©GDQVNWXQJHªVRPLQNOXGHUWHQRUGPHQQLVOHQGLQJHURJVYHQVNHU
'HQW\VNHELVNRSHQRJKLVWRULNHUHQ2WWRDY)UHLVLQJVNUHYRPGHWI¡UVWHNRUVWRJHW

,NNHEDUHJnUGHWIUDPDY*XLEHUWVWLWWHOPHQRJVnLHQDQHNGRWHGHUKDQIRUWHOOHURPKYRUGDQKDQIRUQ UPHWHQW\VNHUNHGLDNRQIUD0DLQ]
YHGnSnSHNHDWW\VNHUQHLI¡OJH*XLEHUWVPHQLQJLNNHKDGGHELGUDWWVWRUWWLONRUVWRJHWVH*1
©,QJHQVQHPSHLOOXGWRQLWUXXP$QJOLDPTXRTXHDOLDVTXHPDULWLPDVLQVXODVQHTXLYLWODWHUHOLFHWXQGLVRQLPDULVDELVVXVLOODVUHPRXHDWDERUEHª
29,;PLQQRUVNHRYHUVHWWHOVH
:0,9NDS
©7XQF:DOHQVLVXHQDWLRQHPVDOWXXPWXQF6FRWWXVIDPLOLDULWDWHPSXOLFXPWXQF'DQXVFRQWLQXDWLRQHPSRWXXPWXQF1RULFXVFUXGLWDWHP
UHOLTXLWSLVFLXPª:0,9NDSPLQQRUVNHRYHUVHWWHOVH
)RUVS¡UVPnORPIUHPVWLOOLQJHUDYVNDQGLQDYHULHXURSHLVNHQDUUDWLYHNLOGHUVH7)RHUVWHU9HUJOHLFKXQG,GHQWLWlW6HOEVWXQG)UHPGGHXWXQJLP
1RUGHQGHVKRFKPLWWHODOWHUOLFKHQ(XURSD%HUOLQ
©«WDPH[UHJQR)UDQFLHTXDP/RWKDULQJLHWHUUH7KHXWRQLFRUXPVLPXOHW$QJORUXPHWH[UHJQR'DQRUXPª$$
$$
©«SOXULPDPXOWLWXGRQDXDOLVH[HUFLWXVFDWKROLFHJHQWLV$QJORUXPFLUFLWHUVSWHPPLOLDQDXLEXVTXDVEX]DVDSSHOODQWFXPFHWHUDPDQXGH
UHJQR'DQRUXP)ODQGULHHW$QWZHUSª$$
,6NDQGLQDYLDYDU©GDQVNDWXQJXªHQYDQOLJUHIHUDQVHWLODOOHGHVNDQGLQDYLVNHVSUnNVH)ULW]QHU2UGERNRYHUGHWJDPOHQRUVNH6SURJ,
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FDPHQE\JGHLVWRUJUDGSn(NNHKDUGDY$XUHVHOGUHYHUN+LHURVO\PLWDQD2WWR
DOOLNHYHOOHQJHUHQQ(NNHKDUGLVLQIUDPVWLOOLQJDYVSUHGQLQJHQDY8UEDQVEXGVNDSVRPKDQ
SnVWRGQnGGH©RJVnGHVRPKROGWWLOSn¡\HQHLKDYHWRJGHIMHUQHVWKDYª,JMHQHQPXOLJ
UHIHUDQVHWLO6NDQGLQDYLD

'HEULWLVNH¡\HURJNRQWDNWSXQNWHQHWLONRUVWRJVEHYHJHOVHQ
)RU'HEULWLVNH¡\HUHUGHWYDQVNHOLJnILQQHVSRUHWWHUDNWLYSDYHOLJSURPRWHULQJDYNRUVWRJHQH
I¡URPNULQJPLGWHQDYWDOOHWGHUGHWL(QJODQGEOLUPHUPDUNDQWXQGHUVW\ULQJVWLGHQWLO
+HQULN,,URJSRQWLILNDWHWWLO$OH[DQGHU,,,U)RU(QJODQGV
YHGNRPPHQGHKHYGHUKLVWRULNHUHQ.DWKU\Q+XUORFNDWVHOYRPQ\KHWHQRPNRUVWRJHWQnGGH
(QJODQGUHODWLYWUDVNWYDUGHQGLUHNWHUHNUXWWHULQJHQDYNRUVIDUHUHIUDGLVVHRPUnGHQHQHVWHQ
LNNHHNVLVWHUHQGHI¡UcUVDNHQWLOGHQPDQJOHQGHUHVSRQVHQL(QJODQGYDUGHGnUOLJH
UHODVMRQHQHPHOORPSDYHPDNWHQRJGHQRUPDQQLVNHNRQJHQHDY(QJODQGV UOLJXQGHU:LOOLDP
5XIXVU'HPDQJHUHIHUDQVHQHWLOHQJHOVNPHQQHOOHUPHUHNVRWLVNHHOHPHQWHUVRP
VNRWWHUZDOLVHUHHOOHUDQGUHIRONHIHUGIUDGHQNULVWQHSHULIHULHQYLWQHUOLNHYHORPHQYLVVUHVSRQV
VHOYRPGHQYDUXWHQIRUNRQJHPDNWHQVVI UH)OHUHNLOGHULQGLNHUHUDWHQJHOVNHNRUVIDUHUHIDQW
YHLHQWLO-HUXVDOHPUHODWLYWUDVNW$OEHUWDY$DFKHQQHYQHUEODQWDQQHWDWGHWLYDUHQIOnWHSn
RYHUVNLSDQNUHWRSSXWHQIRU-DIIDRJDWHQNHOWHDYGLVVHVNLSHQHYDUXQGHUOHGHOVHDY+DUGLQ
+DUGLQXVDY(QJODQG)OHUHQDYQJLWWHHQJHOVNPHQQHUGHVVXWHQRPWDOWnKDGUDWWWLO'HWKHOOLJH
ODQGGHI¡UVWHWLnUHQHHWWHU-HUXVDOHPVHUREULQJL
3nGHEULWLVNH¡\HUVSUHGGHQ\KHWHQRPNRUVWRJHWVHJRJVnKHOWRSSWLO6NRWWODQG)RUXWHQ
*XLEHUWVRPWDOHDYGHUXVWLNNHVNRWVNHNRUVIDUHUQHVRPDQNRP)UDQNULNHHUGHWRJVnDQGUH
NURQLN¡UHQHVRPUHIHUHUWLODWVNRWWHUGHOWRNEODQWDQQHW)XONDY&KDUWUHVVRPVHOYKDGGH
I¡UVWHKnQGVNMHQQVNDSWLOKHQGHOVHQHKDQEHVNUHYRJVRPVHOYGHOWRNSnGHWI¡UVWHNRUVWRJHW
(QPHULQGLUHNWHIRUELQGHOVHHURJVnPXOLJnILQQHEODQWOHGHUVNDSHWWLONRUVWRJHW+HUWXJ5REHUW
DY1RUPDQGLHUVRPYDUHQDYOHGHUQHLGHQODQJWEHGUHRUJDQLVHUWH
NRUVWRJVNRQWLQJHQWGHQVnNDOWH©DQGUHE¡OJHQªVRPEHVWRGDYHQUHNNHQRUPDQQLVNHRJ
IUDQVNHPDJQDWHUKDGGHIRUELQGHOVHUWLO6NRWWODQG'HQVNRWVNHKLVWRULNHUHQ$ODQ0DFTXDUULH

/LNHQHGEHPHUNQLQJHUKRV(NNHKDUGVH($
2WWRRI)UHLVLQJ7KH7ZR&LWLHV$&KURQLFOHRI8QLYHUVDO+LVWRU\WRWKH\HDU$'RYHUV&&0LHURZ$3(YDQVRJ&.QDSS1HZ<RUN
PLQQRUVNHRYHUVHWWHOVH
6/OR\G(QJOLVK6RFLHW\DQGWKH&UXVDGH2[IRUG7\HUPDQ(QJODQGDQGWKH&UXVDGHV
+XUORFN%ULWDLQ,UHODQGDQGWKH&UXVDGH$QGUHVHQWUDOHVWXGLHUDYGHQHQJHOVNHUHVSRQVHQRJGHOWDNHOVHQLGHWI¡UVWHNRUVWRJHW7\HUPDQ
(QJODQGDQG7KH&UXVDGHVVSHVLHOWV)RUWLOVYDUHQGHRPGHVNRWVNHRPUnGHQHVH0DFTXDUULH7KH,PSDFWRIWKH&UXVDGLQJ0RYHPHQWLQ
6FRWODQG
$$
)RUHQRYHUVLNWVH7\HUPDQ(QJODQGDQGWKH&UXVDGHV
)XONUHIHUHUWLOVNRWVNWLOVWHGHY UHOVHLIRUELQGHOVHPHGEHOHLULQJHQDY$QWLRNLDVRPPHUHQVH)&;,,,,9
5LOH\6PLWK7KH&UXVDGHV$6KRUW+LVWRU\
5REHUWVGHOWDNHOVHLNRUVWRJHWHUEODQWDQQHWRPWDOWDY2UGHULN9LWDOLV299HWSDVVLP
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PHQHUGHWGHUIRUHUVDQQV\QOLJDWVNRWVNHNRUVIDUHUQHNDQKDY UWHQGHODYGHQNRQWLQJHQWHQDY
NRUWRJVK UHQVRPVWRGXQGHUOHGHOVHDY5REHUW0HQQ\KHWHQRPNRUVWRJVNDOOHWVSUHGGHVHJ
RJVnXWWLOGHOHUDYGHEULWLVNH¡\HQHVRPYDUHQGHODYGHQQRUVNHNRQJHPDNWHQVLQWHUHVVHVRQH
 'HQODWLQVNHNU¡QLNHQRPGHQRUU¡QHNRQJHQHDY&URYDQG\QDVWLHWSn0DQ&KURQLFD
UHJQXP0DQQLHHW,QVXODUXPHUHQYHUGLIXOORPHQQQRHVHQHUHNLOGHWLOKYRUGDQNRUVWRJNDOOHW
QnGGHGHQQRUU¡QHNXOWXUVI UHQ.U¡QLNHQQHYQHUDWHWWHUDWNRQJ*RGUHG&URYDQG¡GHHQ
JDQJSnPLGWHQDYnUDRYHUWRNWUHDYV¡QQHQHKDQV/DJPDQ+DUDOGRJ2ODIVW\ULQJHQSn
0DQ'HQHOGVWHDYEU¡GUHQH/DJPDQJMRUGHGHULPRWHWNXSSOLNHHWWHUDWEU¡GUHQHYDU
NRPPHWSnWURQHQRJUHJMHUWHGHUHWWHUDOHQHLV\YnU3nJUXQQDYNXSSHWEU¡WGHWXWHQODQJYDULJ
NRQIOLNWPHOORP/DJPDQRJGHQ\QJUHEURUHQ+DUDOGPHQNRQIOLNWHQHQGWHPHGDWVLVWQHYQWH
EOHWDWWWLOIDQJHEOLQGHWRJNDVWUHUW,I¡OJHNU¡QLNHQEOHLPLGOHUWLG/DJPDQVnSODJHWDY
VN\OGI¡OHOVHIRUOHPOHVWHOVHQDYEURUHQDWYDOJWHnDEGLVHUHIUDWURQHQ$YVOXWQLQJVYLVQHYQHU
NU¡QLNHQDW/DJPDQ©PHUNHWPHG+HUUHQVNRUVYDOJWH«nIRUHWDHQSLOHJULPVIHUGWLO
-HUXVDOHPPHQG¡GHSnYHLHQGLWª
.URQRORJLHQHUSnGHWWHWLGVSXQNWHWLNU¡QLNHQQRNVnXRYHUVLNWOLJRJGHWHUYDQVNHOLJn
VWDGIHVWHQ¡\DNWLJQnU/DJPDQGURDYJnUGHPRW-HUXVDOHP*RGUHG&URYDQVG¡GGDWHUHVRIWHWLO
RJGHUVRPVDJDHQVRSSO\VQLQJHURPDW/DJPDQVVW\ULQJVWLGYDUSnV\YnUEHW\GHUGHWDW
XWIHUGHQPnKDVNMHGGHQHOOHUDQQHQJDQJRPNULQJHOOHU'HWSODVVHUHU/DJPDQV
XWIHUGPLGWLGHQVnNDOWH©WUHGMHE¡OJHQªDYGHWI¡UVWHNRUVWRJHWVRPEHVWRGDYNRUVIDUHUHVRP
HQQnLNNHKDGGHRSSI\OWVLQHDYODJWHO¡IWHUHOOHUKDGGHGHVHUWHUWIUDHNVSHGLVMRQHQLRJ
GLVVHGURXWIUD(XURSDL.U¡QLNHQV\QHVIRU¡YULJnY UHJRGWLQIRUPHUWRP
KHQGHOVHUXQGHUYHLVSnGHWI¡UVWHNRUVWRJHWRJGHWIDNWXPDWNU¡QLNHQHNVSOLVLWWUHIHUHUWLODW
/DJPDQYDULI¡UW©+HUUHQVNRUVªVLJQRFUXFHVV\QHVnKDHQNODUNRQQRWDVMRQWLOGHWNRUVPHUNHW
VRPDOOHUHGHWLGOLJSnWDOOHWYDUEOLWWHWPDUNDQWNMHQQHWHJQSnNRUVIDUHUH$ODQ0DFTXDUULH
VHWWHU/DJPDQVXWIHUGLVDPPHQKHQJPHGNRUVWRJVUHNUXWWHULQJL(QJODQGYHGSnVNHWLGHURJ
KHYGHU/DJPDQVI¡OJHVORVHJVDPPHQPHG5REHUWDY1RUPDQGLH.URQRORJLHQV\QHV
LPLGOHUWLGnWDOHLPRWHQVOLNVDPPHQKHQJRJDWGHWHUPHUVDQQV\QOLJDW/DJPDQGURXWVHQHUH
HQWHQGDLHOOHU

0DFTXDUULH7KH,PSDFWRIWKH&UXVDGLQJ0RYHPHQWLQ6FRWODQG
.U¡QLNHQHUVDQQV\QOLJYLVVNUHYHWLDQGUHKDOYGHODYWDOOHW'HWHUPXOLJDWNU¡QLNHQHUEOLWWWLOYHGNORVWHUHW5XVKHQRPNULQJnUSn
EHVWLOOLQJIUDGHQVLVWHUHJMHUHQGHNRQJHQIUD&URYDQG\QDVWLHW0DJQXV2ODIVVRQUPHQIRUIDWWHUHQHULNNHNMHQWVH&KURQLFOHVRIWKH
.LQJVRI0DQDQGWKH,VOHV>&URQLFDUHJQXP0DQQLH	,QVXODUXP@XWJDYHYHG*%URGHULFN'RXJODVYL
&KURQLFOHVRIWKH.LQJVRI0DQDQGWKH,VOHVIY
©«VLJQRFUXFHVGRPLQLFHLQVLJQDLWXVLWHULHURVROLPLWDWXP>LHLHURVROLPLWDQXP@DUULSXLWTXR	PRUWXXVHVWª&KURQLFOHVRIWKH.LQJVRI0DQDQGWKH
,VOHVIY
5LOH\6PLWK7KH&UXVDGHV6HRJVn$0XOLQGHU©$OEHUWRI$DFKHQDQGWKH&UXVDGHRIª$0XUUD\UHG)URP&OHUPRQWWR-HUXVDOHP
7KH&UXVDGHVDQG&UXVDGHU6RFLHWLHV7XUQKRXW
.U¡QLNHQRPWDOHUNRUVIDUHUQHVHUREULQJDY$QWLRNLDL©$QWKLRFKLDDFKULVWLDQLWDVFDSWDHVWª&KURQLFOHVRIWKH.LQJVRI0DQDQGWKH,VOHVIU
0DUNRZVNL©&UXFHVLJQDWXVª
0DFTXDUULH7KH,PSDFWRIWKH&UXVDGLQJ0RYHPHQWLQ6FRWODQG
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/DJPDQV-HUXVDOHPIHUGHULNNHGHQHQHVWHNREOLQJHQPHOORP9HVWHUKDYV¡\HQHRJ'HW
KHOOLJHODQGLPLGGHODOGHUHQPHQKLVWRULHQHUV UOLJDYLQWHUHVVHSnJUXQQDYGHVDPWLGLJH
NREOLQJHQHPHOORPNRQJHQHSn0DQRJGHQQ\OLJLQVWDOOHUWMDUOHQSn2UNQ¡\HQHQHPOLJ6LJXUG
0DJQXVVRQ6LJXUGEOHLI¡OJHGHQRUU¡QHVDJDHULQQVDWWVRPMDUOSn2UNQ¡\HQHDYVLQIDUNRQJ
0DJQXV%HUUI¡WWUXQGHUVLVWQHYQWHV9HVWHUKDYVHNVSHGLVMRQL'HQRUU¡QH
NLOGHQHKDULGHQVDPPHQKHQJHQHQDQQHQIUDPVWLOOLQJDYEHJLYHQKHWHQHYHGU¡UHQGHKHQGHOVHQH
Sn0DQHQQIUDPVWLOOLQJHQLGHQPDQVNHNU¡QLNHQ,I¡OJH2UNQH\LQJDVDJDGURQHPOLJNRQJ
0DJQXVRJVnWLO0DQKYRUKDQWRNGHQQHYQWH/DJPDQWLOIDQJHRJLQQVDWWHVLQV¡QQ6LJXUG
VRPNRQJHGHU+YRUYLGWGHQQRUU¡QHVDJDYHUVMRQHQHOOHUGHQPDQVNHNU¡QLNHQVIUDPVWLOOLQJHU
DYEHJLYHQKHWHQHHUNRUUHNWHOOHULNNHHQGUHUIRUVnYLGWLNNHIRUDW/DJPDQNDQKDUHLVWWLO
-HUXVDOHP(WPXOLJVFHQDULRHUDW/DJPDQILNNWLOODWHOVHWLOnGUDSnSLOHJULPVIHUGDYNRQJ
0DJQXVPRWDWKDQVYHUJHWSnDOGULnUHWXUQHUHWLOEDNHWLO0DQ+LVWRULHQRP/DJPDQVNDSHU
XDQVHWWHQGLUHNWHNREOLQJPHOORPNRUVWRJVNDOOHWSnGHEULWLVNH¡\HURJHQVHQHUHNRUVIDUHU
QHPOLJ6LJXUG0DJQXVVRQ
'HWHURJVnDQGUHPXOLJHNRQWDNWSXQNWHUPHOORP0DJQXV%HUUI¡WWV9HVWHUKDYVNDPSDQMHU
RJPLOM¡HUGHUNRUVWRJVUHODWHUWWDQNHJRGVNRPWLOXWWU\NN1RUU¡QHVDJDHUQHYQHUDWNRQJ
0DJQXVKROGWVODJPRWWRQRUPDQQLVNHMDUOHU©+XJH3UXGHªRJ©+XJH'LJUHªOLNHXWHQIRU
$QJOHVH\SnQRUGYHVWN\VWHQDY:DOHV2UGHULN9LWDOLVEHNUHIWHUKLVWRULHQRJQHYQHUDWGHWR
QRUPDQQHUQHYDU+XJRDY0RQWJRPHU\RJ+XJRDY$YUDQFKHV+XJRDY$YUDQFKHV
YDUMDUODY&KLFKHVWHURJKDGGHNRPPHWWLO(QJODQGPHG:LOOLDP(UREUHUHQ'HWYDULKDQV
KXVKROGHQNOHUNYHGQDYQ*HUROG*HUROGYDULMDUOHQVKXVKROGSnRJ
WDOOHWPHQIRUORWVnMDUOHQWLOIRUGHOIRUNORVWHUOLYHWRJHQGWHVRPDEEHGL&UDQERQHQ U
:LQFKHVWHURJVHQHUH7HZNHVEXU\0HQVKDQYDULMDUOHQVKXVKROGLnUDIUHPPHW*HUROG

'HWJMHOGHULPLGOHUWLGHQUHIHUDQVHVRPI¡UVWHUIUDEHJ\QQHOVHQDYWDOOHWRJVRPKDUHQQRHWYLOVRPSURYHQLHQV'HWJMHOGHUHQUHIHUDQVHL
VOHNWVKLVWRULHQWLO0DFGRQDOGNODQHQ7KH%RRNRI&ODQUDQGDOVNUHYHWWLGOLJLGHWnUK,I¡OJHGHQQHVOHNWVKLVWRULHQKDGGHHQDYGHQRUU¡QJ OLVNH
KHUVNHUQHSn+HEULGHQH5DJQDOOQRUU5|JQYDOGUPDF6RPDLUOHVRPYDUHQGDWWHUV¡QQDYNRQJ2ODY,*XGU¡GVVRQDY0DQFDUSn
G¡GVOHLHLWDWW©NRUVHWWLO-HUXVDOHPª©FURLVLy6KHUXVDODLPªVH5HOLJXLDH&HOWLFDH5HOLTXL FHOWLF WH[WVSDSHUVDQGVWXGLHVLQ*DHOLFOLWHUDWXUHDQG
SKLORORJ\YROVXWJ$&DPHURQ$0DFEDLQRJ-.HQQHG\,YHUQHVV,,'HUVRPRSSO\VQLQJHQHVWHPPHUEOHO¡IWHWDQWDNHOLJ
DYODJWIRUnInWDGHOLGHQHWWHUWUDNWHGHNRUVIDUHULQGXOJHQVHQRJLQQIULGGPHGHQWHVWDPHQWDULVNJDYH
,I¡OJHVDJDHQWRNNRQJ0DJQXVMDUOHQH3nORJ(UOHQG7KRUILQVVRQWLOIDQJHRJLQQVDWWH6LJXUGLGHUHVVWHG2UNQH\LQJDVDJDYHG61RUGDO
.¡EHQKDYQNDS
26NDS9LVVWQRNEOH6LJXUGJLIWPHG%LDGPXLQGDWWHUDYGHQLUVNHNRQJHQ0XLUNHUWDFKGDKDQYDUQLnUPHQHNWHVNDSHWEOHDOGUL
IXOOE\UGHWRJ6LJXUGVHQGWHKHQQHYHNNGDKDQGURWLO1RUJHIRUnEOLNRQJHVH26NDS
2UNQH\LQJDVDJDHULNNHHQVDPWLGLJNLOGHPHQHUDQWDWWIRUIDWWHWPHOORPRJVH+ROWVPDUNVNRPPHQWDULGHQQRUVNHRYHUVHWWHOVHQ
26
.RQJ0DJQXV·NDPSDQMHLHUIRUXWHQGHQRUU¡QHVDJDHQHRJGHQPDQVNHNU¡QLNHQRJVnQHYQWLIOHUHHQJHOVNHQRUPDQQLVNHRJZDOLVLVNH
NLOGHU'HIOHVWHDYUHIHUDQVHQHWLO0DJQXV·NDPSDQMHEOHVDPOHWDY(GYDUG$)UHHPDQLHWYHGOHJJ($)UHHPDQ7KH5HLJQRI:LOOLDP5XIXV
YROV2[IRUG,,
+PNU0DJQXV%HUUI¡WWVVDJDNDS
,VDPPHQVW¡WHWIDOW+XJR©3UXGHªHWWHUnKDEOLWWWUXIIHWDYHQSLOL¡\HWVRPVDJDHQWLOOHJJHUNRQJ0DJQXVPHQVGHQVLVWQHYQWH+XJR
RYHUOHYGHVH+PNU0DJQXV%HUUI¡WWVVDJDNDS+RV2UGHULN9LWDOLVIUDPVWLOOHVGHWVRPDWNRQJ0DJQXVV¡UJHWRYHUDW+XJRDY0RQWJRPHU\
EOHGUHSWVH29
+XJRYDUGHQDQGUHQRUPDQQLVNHMDUOHQDY&KLFKHVWHURJKDGGHNRPPHWRYHUWLOGHEULWLVNH¡\HUVDPPHQPHG:LOOLDP(UREUHUHQ)RUVLQ
LQQVDWVKDGGHKDQEOLWWJLWW&KHVWHURPUnGHUL:DOHV+XJRVKXVKROGEOHRPWDOWDY2UGHULN9LWDOLVVRPHWDUQHVWHGIRUNULJHUHRJHQNULJHUNXOWXU
PHQ+XJRVHOYKDGGHLnUHQHVO¡SJnWWIUDGHWVNUHPPHQGHNDOOHQDYQHW+XJR©8OYª/XSXVWLOGHWPLQGUHVNUHPPHQGH+XJR©GHQIHLWHª/H*URV
VH29,,,
2P*HUROGVH-%0DF*UHJRU©7KHPLQLVWU\RI*HUROGG·$YUDQFKHVZDUULRUVDLQWVDQGNQLJKWO\SLHW\RQWKHHYHRIWKH)LUVW&UXVDGHª
-0+6HRJVn7\HUPDQ(QJODQGDQGWKH&UXVDGHV
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DNWLYWWDQNHJRGVVRPNDQSODVVHUHVLQQHQIRUSUHNRUVWRJVVWU¡PQLQJHQHPHGHWIRNXVSn
PDUW\UHUNULJHUKHOJHQHURJDQGUHKHOOLJHNULJHUH'LVVHLPSXOVHQHYDUHQYLNWLJIRUXWVHWQLQJ
IRUDWGHWnQGHOLJHPRWLYDVSHNWHWYHGNRUVWRJVGHOWDNHOVHVORJRGWDQKRVGHWNULJHUVNH
DULVWRNUDWLHW3nGHQQHPnWHQYDUGHWIOHUHNRQWDNWSXQNWHUPHOORP1RUJHRJGHEULWLVNH¡\HQH
VRPNDQKDVDWWQRUGPHQQGLUHNWHHOOHULQGLUHNWHLNRQWDNWPHGNRUVWRJVNDOOHW

'HVNDQGLQDYLVNHRPUnGHQHRJNRQWDNWSXQNWHQHWLONRUVWRJVEHYHJHOVHQ
'HWHUJHQHUHOWHQUHNNHNLOGHSUREOHPHUV UOLJIUDY UHWDYVDPWLGLJHNLOGHUVRPJM¡UGHWWLOHQ
VWRUXWIRUGULQJnNDUWOHJJHGHQWLGOLJHVNDQGLQDYLVNHLQYROYHULQJHQLNRUVWRJHQH'HQ
LQIRUPDVMRQHQVRPNDQKHQWHVXWDYGHQRUU¡QHVDJDHQHRJDQGUHHXURSHLVNHNU¡QLNHUW\GHU
LPLGOHUWLGSnYDULDVMRQHUPHOORPGHQRUGLVNHNRQJHULNHQH%nGH'DQPDUNRJ1RUJHV\QHVnKD
EOLWWWLGOLJLQYROYHUWPHQVHUYDQVNHOLJHUHnVSRUHHQOLNHQGHDNWLYLQYROYHULQJSnVYHQVNVLGHI¡U
PRWPLGWHQDYWDOOHW,'DQPDUNV\QHVVLWXDVMRQHQnVNLOOHVHJIUDNRQWLQHQWDOHWHQGHQVHU
YHGDWNRQJHPDNWHQV UOLJUHSUHVHQWDQWHUIUD(VWULGVHQG\QDVWLHWVSLOWHHQYLNWLJUROOHL
RUJDQLVHULQJHQDYGHWLGOLJHNRUVWRJVHNVSHGLVMRQHQH7RV¡QQHUDYGHQGDQVNHNRQJHQ6YHQ
(VWULGVHQU6YHQRJ(ULNGURWLO-HUXVDOHPOLNHHWWHUPHQKYRUYLGWGHQI¡UVWH
DYGLVVHKDUHNVLVWHUWHUHWRPGLVNXWHUWVS¡UVPnOLGDQVNKLVWRULRJUDIL
$OEHUWDY$DFKHQHUGHQHQHVWHNLOGHQVRPRPWDOHUGHQWUDJLVNHKLVWRULHQRPGHQXQJH
GDQVNHSULQVHQ6YHQ6XHQR6YHQRJKDQVIRUORYHGH)ORULQDHQGDWWHUDYKHUWXJHQDY
%XUJXQGGURYLVVWQRNPRW-HUXVDOHPL$OEHUWIRUWHOOHUDW6YHQRJ)ORULQDVDPWHWI¡OJH
SnGDQVNHNULJHUHYDUSnYHLIRUnP¡WHRSSPHGNRUVWRJVK UHQXWHQIRU1LNHDPHQHWHOOHU
DQQHWVWHGL$QDWROLDEOHGHWDWWLHWW\UNLVNEDNKROGKYRUEnGH6YHQRJKHOHK UHQEOHGUHSW
PHQV)ORULQDEOHVXPPDULVNKHQUHWWHWXQGHUIRUV¡NHWSnnIO\NWH,PLGGHODOGHUHQEOHGHQWUDJLVNH
KLVWRULHQRP6YHQRJ)ORULQDJDQVNHYLGNMHQW3nWDOOHWLQNOXGHUWHEODQWDQQHW7RUTXDWR
7DVVRKLVWRULHQLVLQVWRUHGLNWV\NOXV*HUXVDOHPPHOLEHUDWD)¡UVWSnWDOOHWEOH
$OEHUWVKLVWRULHRPGHQ6YHQRJ)ORULQDDYYLVWDYGDQVNHKLVWRULNHUHLQQHQIRUGHQNODVVLVNH

'HKHOOLJHNULJHUQHVRPEOHIUDPKHYHWYDUGHJDPPHOWHVWDPHQWDULVNHNULJHUVNLNNHOVHQHVOLNVRP-RVKXD*LGHRQ'DYLGRJ-XGDV0DNNDEHXV
VH(UGPDQQ2ULJLQRIWKHLGHDRI&UXVDGH,I¡OJH2UGHULNUHVXOWHUWH*HUROGVIRUN\QQHOVHPHGIHPPHQQIRUORW&KLFKHVWHUIRUnJnLNORVWHUL
1RUPDQGLHVH29
©,QWKLVZD\*HUROG·VPLQLVWU\KDGDVLJQLILFDQWLQIOXHQFHRQWKHGHYHORSPHQWRIWKHPLOLWDQWNQLJKWO\SLHW\WKDWPDQLIHVWHGLWVHOILQWKH)LUVW
&UXVDGHª0DF*UHJRU©7KHPLQLVWU\RI*HUROGG·$YUDQFKHVª
'HWKDUVDPPHQKHQJPHGDWNLOGHVLWXDVMRQHQIRU6YHULJHHUGnUOLJHUHHQQIRU'DQPDUNRJ1RUJH.ULVWQLQJVSURVHVVHQIRUHJLNNRJVnQRH
VHQHUHL6YHULJHVDPWDWNRQJHPDNWHQLNNHYDUOLNHHWDEOHUWRPNULQJ'HI¡UVWHNREOLQJHQHPHOORP6YHULJHRJNRUVWRJHQHHUIUDPLGWHQDY
WDOOHWRJHULIRUELQGHOVHPHGGHQVYHQVNHHNVSDQVMRQHQLQQL)LQODQG0HQNLOGHVLWXDVMRQHQHUSUREOHPDWLVNIRUGHVYHQVNH
NRUVWRJVHNVSHGLVMRQHQHLILQVNHRPUnGHUSnRJWDOOHW'HQHQHVWHNLOGHQWLOGHI¡UVWHIUDPVW¡WHQHSnPLGWHQDYWDOOHWHU
(ULNVNU|QLNDQVRPHUHQWHPPHOLJVHQNLOGHFD6HIRU¡YULJ&KULVWLDQVHQ7KH1RUWKHUQ&UXVDGHV
)RUHQRYHUVLNWRYHUVHNXQG UOLWWHUDWXUHQVH-0-HQVHQ©'DQPDUNRJGHQKHOOLJHNULJ(QXQGHUV¡JHOVHDINRUVWRJVEHY JHOVHQVLQGIO\GHOVH
Sn'DQPDUNFDªGDQVN+LVWRULVN7LGVVNULIW
$$
)ORULQDHUNXQNMHQWIUD$OEHUWKLVWRULHRJGHWHUP\HDYnUVDNHQWLODWGDQVNHKLVWRULNHUHOHQJHDYYLVWHKLVWRULHQRPSULQV6YHQ-DQXV0¡OOHU
-HQVHQKDUVHQHVWHVSHNXOHUWSnRP)ORULQDNDQY UHHQVDPPHQEODQGLQJPHG)\Q)\QHUSnODWLQ)LRQDQRHVRPHUYHOGLJOLNW)ORULQDRJGHWNDQ
GHUPHGRSSULQQHOLJKDY UWVQDNNRPELVNRSHQDY)\QVH-HQVHQ©'DQPDUNRJGHQKHOOLJHNULJª
5LDQW6NDQGLQDYHUQHV.RUVWRJRJ$QGDJWVUHLVHUWLO3DO VWLQD
7RUTXDWR7DVVR-HUXVDOHP'HOLYHUHG*HUXVDOHPPHOLEHUDWHXWJ$0(VROHQ%DOWLPRUH/RQGRQ&DQWR(LJKWV UOLJY
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NLOGHNULWLNNHQVRPEDVHUWSnPLVIRUVWnHOVHUHOOHUVRPHWUHQWIDQWDVLSURGXNWIUD$OEHUWVVLGH,
VHQHUHWLGKDULPLGOHUWLGIOHUHGDQVNHKLVWRULNHUHY UWPHUWLOE¡\HOLJHWLOnLGHQWLILVHUH6YHQPHGHQ
DY6YHQ(VWULGVHQVPDQJHV¡QQHURJDWKLVWRULHQGHUPHGNDQKDHQURWLYLUNHOLJKHWHQ
'HQDQGUHDY6YHQ(VWULGVHQV¡QQHUWLOnUHLVHWLO-HUXVDOHPLNM¡OYDQQHWWLOGHWI¡UVWH
NRUVWRJHWYDUGHQGDQVNHNRQJHQ(ULN(LHJRGU,KDGGHNRQJ(ULNGUDWWWLO
5RPDLIRUELQGHOVHPHGSURVHVVHQIRUnInVLQDYG¡GHEURU.QXWGHQKHOOLJHKHOJHQNnUHW
RJIRUnGU¡IWHNLUNHSROLWLVNHIRUKROGDQJnHQGHPXOLJKHWHQIRURSSUHWWHOVHQDYHQGDQVN
NLUNHSURYLQV(ULNKDGGHP¡WWSDYH8UEDQ,,L%DULIRUnGU¡IWHGLVVHVDNHQH/LNHHWWHU
KMHPNRPVWHQIUD5RPDEHJ\QWH(ULNnIRUEHUHGHVHJWLOnUHLVHWLO-HUXVDOHP.LOGHQHVSULNHUQnU
GHWJMHOGHUPRWLYHQHEDNXWIHUGHQPHQV6YHQ$JJHVHQFDJnUODQJWLnKLQWHDW(ULNKDGGH
WDWWNRUVHWRJDWIHUGHQYDUHWNRUVWRJPHQV6D[RSnVLQVLGHIUHPVWLOOHUIHUGHQVRPHQ
SLOHJULPVIHUG'HQLVODQGVNH.QëWOLJDVDJDFDQHYQHUEDUHNRUWDWNRQJ(ULNKROGWHW
WLQJP¡WHKYRUKDQJMRUGHGHWNODUWDWKDQDNWHWVHJWLO-RUVDORJLNNHYDUVLNNHUSnRPKDQYLOOH
NRPPHWLOEDNHWLO'DQPDUNLJMHQ3nJUXQQDYHWVWRUWPLOLW UWQ UY ULNRQJHQVUHLVHI¡OJHKDU
HQNHOWHGDQVNHKLVWRULNHUHKHYGHWGHWHUJUXQQWLOnDUJXPHQWHUHIRU(ULNXWIHUGPHUV\QHVnKD
NDUDNWHUDYHWNRUVWRJIUDPIRUHQSLOHJULPVIHUG
'HQPHVWXWI\OOHQGHIRUNODULQJHQWLONRQJHQVPRWLYHUHUnILQQHKRV6D[R+HUHUIHUGHQ
IRUNODUWVRPHQERWV¡YHOVHIRUGUDSNRQJHQKDGGHEHJnWWPHQGLVVHKDQGOLQJHQHVHWWHVVDPWLGLJL
VDPPHQKHQJPHGDWNRQJHQYDUEOLWWIRUKHNVHWDYHWPDJLVNKDUSHVSLOO6D[RKHYGHWDWNRQJ(ULN
WLOWURVVIRUDGYDUVOHU¡QVNHWnK¡UHHWIDUOLJKDUSHVSLOOVRPHQGWHPHGDWNRQJHQLHWDQIDOODY
JDOVNDSJUHSVLWWVYHUGRJGUHSWHILUHDYVLQHHJQHNULJHUH7LOWURVVIRUDWNRQJHQKDGGHEHWDOW
KLUGHQERWIRUXGnGHQ¡QVNHWKDQnJM¡UH\WWHUOLJHUHERWSHQLWHQFLDPRJEHVOXWWHWnIRUHWDHQ
SLOHJULPVIHUGWLO©-¡GHODQGª-HUXVDOHP.RQJ(ULNGURVDPPHQPHGVLQNRQHGURQQLQJ%RGLO
RJHQVWRUNRQWLQJHQWPHGNULJHUHPHQSn.\SURVEOH(ULNV\NRJG¡GH%RGLORJUHVWHQDYI¡OJHW
GURYLGHUHRJNRPIUDPWLO-HUXVDOHPKYRURJVnGURQQLQJHQG¡GHRJEOHEHJUDYGSn

%\VWHG-HQVHQ-HQVHQRJ/LQG-HUXVDOHPLQWKH1RUWK
.RQJ(ULNVIHUGHURPWDOWLVODQGVNHNRQJHVDJDHQ.QëWOLJDVDJDFDRJLWRODWLQVNHNU¡QLNHU6YHQ$JJHVHQV%UHYLV+LVWRULD5HJXP'DFLH
FDRJ6D[R*UDPPDWLFXV·GDQPDUNVKLVWRULHFDVH.QëWOLJDVDJDNDS7KH:RUNVRI6YHQ$JJHVHQWZHOIWKFHQWXU\'DQLVKKLVWRULDQ
HQJHOVNXWJYHG(&KULVWLDQVHQ/RQGRQ6D[RV'DQPDUNV+LVWRULHRYHUVDWWDY3=HHEHUJYROV.¡EHQKDYQ
'HQGDQVNHKLVWRULNHUHQ1LHOV6N\XP1LHOVHQVnGHWWHVRPHWSROLWLVNHPRWLYHUWIRUHWDNRJKHYGHWDW(ULNVDPELVMRQRPnIn.QXWKHOJHQNnUHW
YDUGUHYHWDYHW©¡QVNHDWK YHVLJRYHUERQGHK¡YGLQJHQHYHGDWHUKYHUYHVLJHQVO JWVKHOJHQSnOLQMHPHGGHQELVWUH2ODY+DUDOGVHQL1RUJHª
16N\XP1LHOVHQ.YLQGHRJ6ODYH.¡EHQKDYQ
©$QGDWWKHHQGRIKLVUHLJQKHIROORZHG&KULVWDQGWRRNWKHFURVVXSRQKLVVKRXOGHUVFUXFHPEDLXODQGRªKHUVLWHUWHWWHU7KH:RUNVRI6YHQ
$JJHVHQ6YHQVWHNVWHUEDUHNMHQWIUDWRVHQHUHDYVNULIWHUHQIUDVHQWWDOOHWQnWDSWRJNXQNMHQWIUDHQWU\NWXWJDYHIUDRJHQGnUOLJ
SRVWUHIRUPDWRULVNDYVNULIW%HJJHXWJDYHQHHUSUREOHPDWLVNHRJGHQHQJHOVNHXWJDYHQWLO&KULVWLDQVHQE\JJHUSnILORORJHQ0DUWLQ&ODUHQWLXV
*HUW]·RPGLVNXWHUWHUHNRQVWUXNVMRQIUD6HRJVn6D[RV'DQPDUNV+LVWRULH
.QëWOLJDVDJDNDS
-DQXV0¡OOHU-HQVHQKHYGHU(ULNV-HUXVDOHPVIHUGYDUHWUHJXO UWNRUVWRJ0¡OOHU-HQVHQVHUHQVDPPHQKHQJPHOORPNRQJ(ULNVP¡WHPHG
8UEDQ,,SnNRQVLOHWL%DULLGHUNRUVWRJVWRGSnDJHQGDHQELVNRSHQDY0LODQRILNNSnYnUSDUWHQP\QGLJKHWWLOnIRUN\QQHNRUVWRJL
/RPEDUGLDRJNRQJHQVVHQHUHXWIHUG'HWYDULI¡OJHNLOGHQHHWVWRUWPLOLW UWLQQVODJL(ULNVUHLVHI¡OJHGHURPNULQJU\WWHUHRJIRWIRONHU
RPWDOWLNLOGHQHVH-HQVHQ©'DQPDUNRJGHQKHOOLJHNULJª
©«UHGLPHQGHQR[HJUDFLDUHOLJLRVHSHUHJULQDFLRQLVSURSVLWXPDPSOH[DWXVHVW,XGHDPTXHª6D[RQLV*UDPPDWLFL*HVWD'DQRUXP6WUDVVEXUJ
;,,6D[RV'DQPDUNV+LVWRULH
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2OMHEHUJHW2PWDOHQDYNRQJ(ULNV-HUXVDOHPVIHUGLHQLVODQGVNVDJDVDPWGHG\QDVWLVNHRJ
NRQNXUUDQVHSUHJHGHIRUELQGHOVHQHPHOORPGHVNDQGLQDYLVNHNRQJHKXVHQHWDOHUIRUDW(ULNV
-HUXVDOHPVIHUGPnKDY UWNMHQWLGHWRDQGUHULNHQH'DQPDUNNDQGHUIRUKDIXQJHUWVRPHW
DQQHWNRQWDNWSXQNWPHGNRUVWRJVEHYHJHOVHQPHQGHWHURJVnLQGLNDVMRQHUSnHQPHULQWHUQ
NREOLQJVRPHQI¡OJHDYEHJLYHQKHWHULQQDGLGHWQRUVNHULNHWRPNULQJ
6QRUUHQHYQHUL+HLPVNULQJODDWHQJUXSSHPHQQNRPWLOEDNHWLOODQGHWWLGOLJLVW\ULQJVWLGD
WLOGHWUHEU¡GUHQH6LJXUG\VWHLQRJ2ODYVVW\ULQJVWLG'LVVHPHQQHQHKDGGHGHOWDWWLGHQ
QRUVNHVWRUPDQQHQ6NRIWH2JPXQGVVRQVXWIHUGWLO-HUXVDOHPQRHQnUWLGOLJHUHL6NRIWH
KDGGHY UWOHQGPDQQXQGHUNRQJ0DJQXVRJWLOK¡UWHHQDYODQGHWVPHNWLJVWH WWHU
$UQP¡GOLQJHQHSn*LVNHVRPKDGGHQ UHEnQGWLOKHUVNHQGHG\QDVWLHWSnGHQQRUVNHWURQHQ
,I¡OJH6QRUUHKDYQHWLPLGOHUWLG6NRIWHLNUDQJHOPHGNRQJ0DJQXVRYHUDUYHQHWWHUHQG¡GPDQQ
GiQDUDUIVRPGHUHWWHUHVNDOHUWHVnODQJWDW6NRIWHWLOVOXWWIRUORWODQGHW3nYnUSDUWHQ
XWUXVWHWKDQIHPODQJVNLSRJGURDYJnUGHPRW-HUXVDOHPVDPPHQPHGWUHDYV¡QQHQHPHQ
KYHUNHQ6NRIWHHOOHUQRHQDYV¡QQHQHQnGGH-HUXVDOHP,I¡OJH6QRUUHG¡GH6NRIWHL5RPDPHQV
GHQVLVWHDYGHWUHV¡QQHQH7RUGG¡GHSn6LFLOLD
'HWHUIOHUHSUREOHPHUPHGGHQQHIUDPVWLOOLQJHQ6QRUUHHUGHQHQHVWHNLOGHQWLO6NRSWHV
XWIHUGRJNRQIOLNWHQPHGNRQJ0DJQXVKYRUGHOHUDYIUDPVWLOOLQJHQE UHUSUHJDYnY UH
OLWWHU UHNRQVWUXNVMRQHU'HWHUP\HVRPW\GHUSnDW6QRUUHLNNHNMHQWHGHQHJHQWOLJHnUVDNHQ
EDNKYHUNHQNRQIOLNWHQHOOHUPRWLYHQHEDN6NRIWHVXWUHLVHPHQDWKDQLVWHGHWIRUV¡NWHnODJHHQ
VDPPHQKHQJHQGHIRUWHOOLQJVRPEnGHIRUNODUWHVDPPHQKHQJHQPHOORPNRQIOLNWHQRJ6NRIWHV
XWIHUGPHQVRPRJVnNXQQHIRUNODUHGHQVHQHUHXWIHUGHQWLONRQJ6LJXUG0XOLJHQVYDU6NRIWHV
XWIHUGGHUIRUHQSLOHJULPVIHUGPHQGHWDW6NRIWHUHLVWHXWPHGKHOHIHPVNLSVLQHV¡QQHURJDOOH
VLQHVW¡WWHVSLOOHUHKDUInWWHQNHOWHKLVWRULNHUHWLOnVSHNXOHUHSnRPGHWWHPXOLJHQVYDUGHQI¡UVWH
NRUVWRJVHNVSHGLVMRQHQWLOnXWJnIUDGHWQRUVNHULNHW.LOGHQHYHGU¡UHQGH6NRIWHVXWIHUGHU
LPLGOHUWLGIRUXVLNUHWLOnKHYGHQRHLGHQHQHHOOHUDQGUHUHWQLQJHQ
%HW\GQLQJHQDY6QRUUHVIUDPVWLOOLQJDYPHQQHQHIUD6NRIWHVXWIHUGOLJJHULUHIHUDQVHQH
RPKYLONHQ\KHWHUGHWEUDNWHPHGVHJIUDVLQHQ\OLJHEHV¡NUXQGW0LGGHOKDYHWRJL/HYDQWHQ

6D[RV'DQPDUNV+LVWRULH
)UDPVWLOOLQJHQDYNRQJ6LJXUGVRSSKROGL-HUXVDOHPIUDPVWnULGHQRUU¡QHVDJDHQHVRPHQGLUHNWHNRQWUDVWWLONRQJ(ULNVRSSKROGPHQGHU
(ULNYDOJWHJXOOHWYDOJWH6LJXUGLVWHGHWDWGHWKROGHVOHNHUSn+LSSRGURPHQ
+PNU0DJQ~VVDJDEHUI WWVNDS)RUPDUW\ULHWRJNRUVWRJVH+(-&RZGUH\©0DUW\UGRPDQGWKH)LUVW&UXVDGHª&6
*MHQQRPVLQWDQWH7RUDYDU6NRIWHNREOHWWLOG\QDVWLHW7RUDKDGGHY UW+DUDOG+DUGUnGHVIULOOHQRHVRPGHUPHGJMRUGH6NRIWHWLOV¡VNHQEDUQ
PHGNRQJ2ODY.\UUH
'HWHUSnIDOOHQGHKYRUGDQGHWPDJLVNHWDOOHWWUHJnULJMHQL6QRUUHVIUDPVWLOOLQJ²WUHJDQJHUDSSHOOHUHU6NRIWHRJKDQVWUHV¡QQHUWLONRQJ
0DJQXVXWHQDWNRQIOLNWHQILQQHUHQO¡VQLQJ6NRIWHRJWUHDYKDQVILUHV¡QQHUUHLVHUXWRJGHHQHVWHEHVNULYHOVHQHDYIHUGHQHULWLONQ\WQLQJWLOWUH
JHRJUDILVNHVWHGHU*LEUDOWDU5RPDRJ6LFLOLD+HOHEDNJUXQQHQIRUNRQIOLNWHQPHGNRQJ0DJQXVHURJVnJDQVNHYDJVH+PNU0DJQ~VVDJD
EHUI WWVNDS
+YRUIRU6QRUUHLNNHNREOHWIHUGHQRSSPRWSLOHJULPVWUDGLVMRQHQHUYDQVNHOLJHUHnIRUNODUH6YHUUH%DJJHSnSHNHUDWHWJMHQQRPJnHQGHWUHNN
KRV6QRUUHHUIUDY UDYUHOLJL¡VHHOOHUWHRORJLVNHGLVNXVMRQHUVDPWNULVWHQGRNWULQHRJOLWXUJL,I¡OJH%DJJHJMHOGHUGHWRJVnIRUIUDPVWLOOLQJHUDY
NRUVWRJ©6LPLODUO\WKHUHLVQRPHQWLRQRIUHOLJLRXVPRWLYHVLQ6QRUUL·VGHVFLSWLRQRIFUXVDGHVª6%DJJH6RFLHW\DQG3ROLWLFVLQ6QRUUL6WXUOXVRQ·V
+HLPVNULQJOD%HUNOH\
5LDQWRPWDOHU6NRIWHVIHUGVRP©1RUGP QGHQHVI¡UVWHY EQHGH7RJWLOGHWKHOOLJH/DQGª5LDQW6NDQGLQDYHUQHV.RUVWRJRJ$QGDJWVUHLVHUWLO
3DO VWLQD6HRJVn%XJJH1RUJHVKLVWRULHIUHPVWLOOHWIRUGHWQRUVNHIRONELQG,,
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0DQJHKLVWRULNHUHKDUKHQJWVHJRSSL6QRUUHVNRPPHQWDURPDWGHKMHPYHQGWHPHQQHQH¡QVNHW
nUHNUXWWHUHHQDYGHWUHEU¡GUHQHWLOnOHGHHQNRQWLQJHQWDYIULYLOOLJHWLO0LNODJDUé
.RQVWDQWLQRSHORJDWGHWW\GHUSnDW6LJXUGVXWIHUGYDUGUHYHWDYPDWHULHOOHDPELVMRQHU
6QRUUHVHOYV\QHVnKDWUXNNHWGHQQHVOXWQLQJHQRPDWPnOHWYDUnV¡NHPLOLW UWMHQHVWHKRVGHQ
JUHVNHNHLVHUHQPHQKDQVNUHYRYHUKXQGUHnUHWWHUKHQGHOVHQHIDQWVWHGRJKDQHUGHQHQHVWHDY
VDJDHQHVRPWUHNNHUGHQQHVOXWQLQJHQ'HUVRPYLWDUXWJDQJVSXQNWL6QRUUHVWHNVWHUGHWHQ
VHWQLQJVRPQHYQHUDW©'HWNRPPHQQKMHPIUD-HUXVDOHPRJQRHQIUD.RQVWDQWLQRSHOªVRP
KDGGHPHGVHJPDQJHRJVWRUHQ\KHWHU7HNVWHQLQGLNHUHUDWPDMRULWHWHQDYPHQQHQHNRP
WLOEDNHIUD-HUXVDOHPRJDWNXQHWPLQGUHWDOOVXPLUNRPIUD.RQVWDQWLQRSHO'HWNDQY UHOLWHQ
WYLORPDWGH©PDQJHRJVWRUHQ\KHWHQHªPDUJVNRQDUWtéHQGLGLVVHPHQQHQHEUDNWHPHGVHJIUD
0LGGHOKDYVRPUnGHWPnY UHKDY UWQ\KHWHQRPGHWI¡UVWHNRUVWRJHWVHUREULQJDY-HUXVDOHPRJ
HWDEOHULQJHQDYHWODWLQVNNRQJHG¡PPH

.RUVWRJVVWU¡PQLQJHUI¡UNRUVWRJHQHLGHWQRUVNHULNHW
3HULRGHQLIRUNDQWDYYDUHQWUDQVIRUPDWLYSHULRGHLHXURSHLVNVDPIXQQVXWYLNOLQJSURVHVVHU
KLVWRULNHUHOHQJHRPWDOWHVRP©WKHIHXGDOWUDQVIRUPDWLRQªGHUXWYLNOLQJHQDYNDUDNWHULVHUWDY
VWLNNRUGVRPOHQVKHUUHYDVDOORJOHQ)¡\GDOLVPHEHJUHSHWHULVWRUJUDGIRUODWWLPRGHUQH
KLVWRULHVNULYLQJPHQIRUWVDWWVHVSHULRGHQRPNULQJVRPHQG\QDPLVNSHULRGHPHG
RPIDWWHQGHVDPIXQQVXWYLNOLQJ'HWVDPPHJMDOGWRJVnLQQHQIRUGHWUHOLJL¡VHIHOWHWGHUGHWYDU
HQUHNNHVWHUNHUHOLJL¡VHVWU¡PQLQJHUL(XURSD,QQHQIRUNORVWHUYHVHQHWVNMHGGHHQnQGHOLJ
UHRULHQWHULQJPHGXWJDQJVSXQNWL&OXQ\VRPUHVXOWHUWHLHQUHNNHQ\HRUGQHUEODQWDQQHW
FLVWHUFLHQVHUQH'HQNLUNHOLJHUHIRUPEHYHJHOVHQVSURJUDPIRUPRUDOVNRSSUXVWQLQJDYNLUNHQ
LQQDGRJIUHGVIUDPVW¡WHQHXW3D['HLRJ7UHXQJD'HLXWDGSnYLUNHWOHNPDQQVUHOLJL¡VLWHWHQ
IRONHUHOLJL¡VLWHWHQ'HQ UHIDPLOLHEnQGHQHPHOORPDULVWRNUDWLHWRJJHLVWOLJKHWHQUHVXOWHUWH

(UVODQG©(LWVWDWVEHV¡NWLO.RQVWDQWLQRSHOYLD-HUXVDOHPª1HNYLWQH©+YRUIRUGURPLGGHODOGHUHQVVNDQGLQDYHUSnNRUVWRJ"ª
6QRUUHQHYQHUDOOHUHGHLGHQSnI¡OJHQGHVHWQLQJHQDW©9DUíDWVDJWDWt0LNODJDUéLIHQJX1RUéPHQQIXOOV OXIMiUíHLUHUiPiODYLOGXJDQJDª
+PNU0DJQ~VVRQDVDJDNDS+YHUNHQ0RUNLQVNLQQDHOOHU)DJUVNLQQDQHYQHUQRHRPGLVVHKMHPNRPQHQRUGPHQQHQHRJYHNWOHJJHULVWHGHWDWGHW
YDU6LJXUGVRPWRNLQLWLDWLYWLOXWIHUGHQ0RUNLQVNLQQDNDS)DJUVNLQQDNDS
©.yPX~WDQyU-yUVDODKHLPLRNVXPLUyU0LNODJDUéLª+PNU0DJQ~VVRQDVDJDNDSPLQNXUVLYHULQJ
'HWYDUSnWLGVSXQNWHWUXQGWInGLUHNWHWUXVOHUPRWNHLVHU$OH[LRV,PHQVWRUHGHOHUDYVLQVW\ULQJVWLGKDGGHKDQPnWWHWVOnQHGSn
RSSU¡UHUH,GHWVHQHUHO UGRPVYHUNHW.RQJHVSHLOHWFDKnQHVLJQRUDQVHLIRUELQGHOVHPHGUHLVHUWLO-HUXVDOHP©(IXIUyéUPDéUIHUUWLO-RUVDOD
íiWU~LUKDQQVMiOIUDWKDQQVpIUyéURNVHJLUIUiVLQQLIHUéRNíDWIOHVWHUIUyéXPPDQQLí\NNLHQVNLVYHUWQHPDJDEEGHKiéVª.RQJHVSHLOHWHW
SKLORVRSKLVNGLGDNWLVN6NULIWIRUIDWWHWL1RUJHPRG6OXWQLQJHQDIGHWWROIWH$DUKXQGUHGHWLOOLJHPHGHWVDPWLGLJW6NULIWRPGHQQRUVNH.LUNHV6WLOOLQJWLO6WDWHQYHG5
.H\VHU3$0XQFKRJ&5XQJHU&KULVWLDQLDNDS
71%LVVRQ7KH&ULVLVRIWKH7ZHOIWK&HQWXU\3RZHU/RUGVKLSDQGWKH2ULJLQVRI(XURSHDQ*RYHUQPHQW3ULQFHWLRQ'%DUWKpOHP\7KH6HUIWKH
.QLJKWDQGWKH+LVWRULDQRYHUVYHG*5(GZDUGV,WKDFD1<(OGUHVWDQGDUGYHUNHU)/*DQVKRI)HXGDOLVPXWJRYHUVYHG3
*ULHUVRQ7RURQWR0%ORFK7KH)HXGDO6RFLHW\YROVRYHUVYHG/$0DQ\RQ/RQGRQVRPYDUPHUVRVLRORJLVNRULHQWHUW
-'&RWWV(XURSH
VORQJWZHOIWKFHQWXU\2UGHUDQ[LHW\DQGDGDSWDWLRQ%DVLQJVWRNH
-1HOVRQ©0HGLHYDO0RQDVWLFLVPª3/LQHKDQRJ-/1HOVRQ7KH0HGLHYDO:RUOG/RQGRQ-/HFOHUFT©7KH1HZ2UGHUVªL-
/HFOHUFT)9DQGHQEURXFNHRJ/%RX\HU7KHVSLULWXDOLW\RIWKH0LGGOH$JHV7XUQEULGJH:HOOV
(UGPDQQKHYGHWDWGHNLUNHOLJHIUHGVEHYHJHOVHQHYDUYLNWLJIRUXWVHWQLQJHUIRUVHQHUHSRVLWLYNRUVWRJVUHVSRQVVH(UGPDQQ2ULJLQVRIWKH
&UXVDGH0DUFXV%XOOVVWXGLHDYIUDQVNHRPUnGHUDYGHNNHWDWGHWLNNHQ¡GYHQGLJYLVYDUHQNRUUHODVMRQPHOORPGHQNLUNHOLJHIUHGVEHYHJHOVHQ
RJNRUVWRJVGHOWDNHOVH%XOONRQNOXGHUWHGHUIRUDW©>W@KHHWKLFDOFRQWHQWRIWKH3HDFHRI*RG«ZDVRIOLWWOHGLUHFWUHOHYDQFHª%XOO.QLJKWO\3LHW\
HWSDVVLP
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LNNHEDUHL¡NRQRPLVNHRYHUI¡ULQJHUHOOHUHLHQGRPVGRQDVMRQHUWLOUHOLJL¡VHLQVWLWXVMRQHUPHQRJVn
DWPHGOHPPHUDYDULVWRNUDWLHWV¡NWHPRWNORVWHUOLYHW
%HW\GQLQJHQDYRJJUDGHQDYNRQWDNWPHOORPGLVVHNRQWLQHQWDOHVWU¡PQLQJHQHRJGHW
QRUVNHULNHWKDUWLOJRGHnEOLJUXQGLJXQGHUV¡NWPHQGHWYDUQHSSHWLOIHOGLJDWGHQQRNVnWLGOLJH
LQYROYHULQJHQLNRUVWRJHQHIUDGHQRUU¡QHRPUnGHQHVNMHGGHUHWWLHWWHUNDQWDYVW\ULQJVWLGHQWLOHQ
NRQJHVRP0DJQXV%HUUI¡WWU0DJQXV·WLnULJHVW\ULQJVWLGYDUSUHJHWDYHQGHPLVN
NULJI¡ULQJIRUnHNVSDQGHUHGHQQRUVNHNRQJHPDNWHQRJULNHWVWHUULWRULHOOHJUHQVHUEnGH¡VWRYHU
RJSnGHEULWLVNH¡\HQH3nGHQHQHVLGHQIDQWHVGHWGHUPHGHQNULJHUNXOWXURJP\H
NRPSHWDQVHRJUHVVXUVHUYDUEUXNWSnRUJDQLVHULQJDYVWRUHIOnWHVW\UNHU3nGHQDQGUHVLGHQ
KDGGHGHWQRUVNHULNHWVLGHQPLGWHQDYWDOOHWHWDEOHUWWHWWHUHNRQWDNWPHGGHQNRQWLQHQWDOH
DULVWRNUDWLVNHNXOWXUHQ6QRUUHQHYQHUEODQWDQQHWLPSRUWDYVNLNNHURJPRWHXQGHU2ODY.\UUH
U0HQGHWYDURJVnHQWLGIRUNLUNHE\JJLQJ'HGLNDVMRQHQDY.ULVWNLUNHUL%HUJHQRJ
1LGDURVYLWQHURPHW¡NHQGHIRNXVSn.ULVWXVVRPYDUHQJHQHUHOOHXURSHLVNWHQGHQVPHQV
6QRUUHRJVnRPWDOHUGHQI¡UVWHRUJDQLVHULQJHQDYUHOLJL¡VHIHOOHVVNDSQHPOLJJLOGHQHXQGHU2ODYV
VW\ULQJVWLG'HNRQWLQHQWDOHWHQGHQVHQHV\QHVnKDPHGI¡UWGHI¡UVWHNORVWHUJUXQQOHJJHOVHQH
RPNULQJGHUDULVWRNUDWLHWVSLOWHHQVHQWUDOUROOH)OHUHQDYQJLWWHVWRUPHQQVHWWHVL
VDPPHQKHQJPHGGLVVHNORVWHUJUXQQOHJJHOVHQH6LJXUG8OOVWUHQJ1LGDUKROP'DJ(LOLYVVRQ
*LPV¡\NRQJ\VWHLQ0XQNHOLYRJPXOLJHQVRJVnNRQJ6LJXUG1RQQHVHWHU"'HWHU
GHVVXWHQPXOLJDWIOHUHDYGLVVHLGHWPLQVWH'DJ(LOLYVVRQGHOWRNSnNRQJ6LJXUGVNRUVWRJ
2PNULQJGXNNHUGHWLNRQWLQHQWDOHNLOGHURSSPDQJHUHOLJL¡VHYLVMRQHUPHQ
OLNHQGHWHQGHQVHUHUGHWRJVnLQRUU¡QHNLOGHU,GHLVODQGVNHDQQDOHQHHUGHWXQGHUnUHW
QHYQWRPVWHUNHO\VSnKLPPHOHQRYHU,VODQGYHGSnVNHWLGHUVRPPDQJHWRONHWVRPDWKLPPHOHQ
YDULIHUGPHGnnSQHVHJRSS'HWHUHWWHUIXOJWDYHQKLVWRULHRPVDPWLGLJHKHQGHOVHULGHQW\VNH

-RQDWKDQ5LOH\6PLWKKDUWUXNNHWIUDPEHW\GQLQJHQDYGLVVHUHODVMRQHQHV UOLJLIRUELQGHOVHPHGNRUVIDUHUQHVIRUEHUHGHOVHURJEHKRYHWIRUn
VNDIIHOLNYLGHPLGOHUVH5LOH\6PLWK7KH)LUVW&UXVDGHUV6HRJVn%XOO©2ULJLQVª
.RQJ0DJQXVI¡UWHWRVWRUH9HVWHUKDYVHNVSHGLVMRQHURJVRPEHIHVWHWGHQQRUVNHNRQJHPDNWHQVSRVLVMRQLYHVWRJNRQWUROOHQ
RYHU2UNQ¡\HQH0DQRJ6XGHU¡\HQH,I¡UWHNRQJ0DJQXVNULJPRWVYHQVNHNRQJHQ,QJH6WHQNLOVVRQIRUnIUHPPHVLWWNUDYSnE\JGHQHYHVW
IRU9lQHUQ
2UGHULN9LWDOLVRPWDOHUDWNRQJ0DJQXV·IOnWHLEHVWRGDYVNLSHWFODVVHPO[QDLXPVH29;
)RUIRNXVHWSn.ULVWXVVH*&RQVWDEOH©7KHLGHDORIWKH,PLWDWLRQRI&KULVWª*&RQVWDEOH7KUHH6WXGLHVLQ0HGLHYDO5HOLJLRXVDQG6RFLDO7KRXJKW
&DPEULGJH
6QRUUHQHYQHUDWGHWYDU2ODY.\UUHVRPEHJ\QWHDUEHLGHWPHGnE\JJHIRUO¡SHUHQWLO1LGDURVGRPHQPHQKDQVNDORJVnKDODJWJUXQQYROOHQWLO
DQGUHVWHLQNLUNHUVOLNVRP.ULVWNLUNHQL%HUJHQKYRUKDQRJVnE\JGHHQWUHNLUNH+DQRPWDOHVRJVnVRPJUXQQOHJJHUDYIOHUHJLOGHUIRUHNVHPSHO
0LNODJLOGHWL1LGDURV6QRUUHNRPPHQWHUWHRJVnKYRUGDQHXURSHLVNHLPSXOVHUNRPWLOXWWU\NNL2ODYVWLG©WRNIRONWLOPHGQ\HNOHVVNLNNHUª+PNU
2ODY.\UUHVVDJDNDS)RUHQQ\HUHVWXGLHDYJLOGHQHRJGHUHVNXOWXUHOOHRJUHOLJL¡VHIXQNVMRQHULQRUVNK¡\PLGGHODOGHUVH+DXJODQG)HOOHVVNDS
RJEURUVNDS
,I¡OJH2UGHULN9LWDOLVJUXQQOD6LJXUGELVSHG¡PPHURJNORVWHUHSLVFRSDWXVDFFHQRELDPRQDFKRUXPPHQKDQQDYQJLULNNHKYLONHWVH299
'HWHUIOHUHQRUVNHNORVWUHPHGXNMHQWJUXQQOHJJHUVRPJnUWLOEDNHWLOWDOOHWVOLNVRP2ODYVNORVWHUHWL6WDYDQJHURJGHWUH
QRQQHNORVWUHQH1RQQHVHWHUL%HUJHQ1RQQHVHWHUL2VORRJ%DNNHL7URQGKHLPcVODXJ2PPXQGVHQPHQHU1RQQHVHWHUL%HUJHQNDQKDEOLWW
JUXQQODJWDY6LJXUG-RUVDOIDUHVHc2PPXQGVHQ©1RQQHVHWHUL%HUJHQ²HLWEHQHGLNWLQDUNORVWHUª+7'HWHURJVnIOHUH
VHQHUHNREOLQJHUPHOORPNORVWHUJUXQQOHJJHOVHURJQRUVNHNRUVIDUHUH(UOLQJ6NDNNHJUXQQODHWDXJXVWLQHUNORVWHUSn+DOVQ¡\L6XQQKRUGDODQGL
nUDPHQV6NXOHMDUOJUXQQOD5HLQNORVWHUKYRUKDQVV¡VWHURJVnEOHGHQI¡UVWHDEEHGLVVHQ
6LJXUG8OOVWUHQJDQVOnVnKDG¡GGRPNULQJPHQGHWHULQJHQVLNNHUGDWHULQJ'DJ(LOLYVVRQYDUIDUWLO*UHJRULXV'DJVVRQVRPYDUNRQJ
,QJH.URNU\JJVYLNWLJVWHVW¡WWHVSLOOHULnUD
(QRIWHVLWHUWKLVWRULHHU2UGHULN9LWDOLVXWOHJJLQJRPYLVMRQHQWLOGHQQRUPDQQLVNHSUHVWHQ:DOFKHOLQVRPRSSOHYGHnVHHWRSSWRJDYG¡GH
VMHOHUVRPEOHSLQWLKHQKROGWLOVLQHMRUGLVNHV\QGHUVH299,,,
'HWJMHOGHUEODQWDQQHWGHQQRUU¡QHRYHUVHWWHOVHQDYGHWDSRNU\IH1LNRGHPXVHYDQJHOLHWVRPSnQRUU¡QWEOHNMHQWVRP1LéUVWLJQLQJDUVDJDRJ
VRPLQQHKROGHUHQEHVNULYHOVHUDYG¡GVULNHW)RUHQRYHUVHWWHOVHDYVDJDHQVH2(+DXJHQ1RUU¡QHWHNVWHULXWYDO2VOR
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E\HQ:RUPV9RUPDFHQVLGHULQQE\JJHUQHEOHVNUHPWDYHWIU\NWLQQJ\WHQGHWRJDYGHIRUSLQWH
VMHOHUWLOIORNNULGGHUH,PSRUWDYNORVWHUYHVHQHWYLVMRQVKLVWRULHURJDQQHQUHOLJL¡VOLWWHUDWXU
YLWQHURPDWQRUGERHUQHVWRGLNRQWDNWPHGNRQWLQHQWDOHVWU¡PQLQJHURJDWHW¡NWIRNXVSnGHW
VMHOHOLJHHWWHUOLYRJV\QG0HQGHQRUU¡QHVDPIXQQHQHYDURJVnGRPLQHUWDYHQVWHUNNULJHURJ
 UHVNXOWXU'HWVNXOOHWLOVLDWNRUVWRJVLGHHQGHUNULJI¡ULQJ²DULVWRNUDWLHWVWRXUGHIRUFH²YDUEOLWW
RPJMRUWWLOHQQ\IRUPIRUERWV¡YHOVHEXUGHKDJRGHIRUXWVHWQLQJHUIRUnDSSHOOHUHWLO
QRUGERHUQH
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

$QQDOHQQHYQHUDWHWVWRUWRSSWRJDYULGGHUHNRPPHWULGHQGHXWDYIMHOOHWRJVNUHPWHIRON'DHQDYLQQE\JJHUQHWRNPRWWLOVHJRJVSXUWHHQ
DYULGGHUQHKYHPGHYDUKDGGHULGGHUHQVYDUWDWGHLNNHYDUQRHV\QVEHGUDJVpRQKYHUYILQJDURJHLKHOOHUOHQJUHOHYHQGHULGGHUHPHQ©KHOOGUViOXU
íHLUDULGGHUDHUVN۠PPXIHOOX9iSQRNE~QDéUHURVVYDULOLILWyOWLOPLVJ۠UéDìDWHURVVQ~HIQLWLOSLQVODª,VODQGVNHDQQDOHU
)3DDVFKH.ULVWHQGRPRJNYDGHQVWXGLHLQRUU¡QHPLGGHODOGHU.ULVWLDQLDHWSDVVLP
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'(/,
'HQPLOLW UHGHOWDNHOVHQ
.RUVWRJ,GHRORJLRJSUDNVLV

,QWURGXNVMRQ
'HQIRUHJnHQGHJMHQQRPJDQJHQYLWQHURPDWGHQQ\HNRUVWRJVWDQNHQNRPWLOGHWQRUVNHULNHW
JMHQQRPWRNRQWDNWSXQNWHUQHPOLJEnGHYLD'HEULWLVNH¡\HURJ'DQPDUNPHQDWGHWLVWRUJUDG
VNMHGGHXWHQRPRIILVLHOOHNLUNHOLJHNDQDOHU$QGUHNRUVIDUHUHKDGGHDOOHUHGHEHJ\QWnUHWXUQHUH
WLOEDNHWLO(XURSDRJGHQI¡UVWHJHQHUDVMRQHQDY+LHURVROLPLWDQDEOHK\OOHWVRPKHOWHU6DPWLGLJ
EHJ\QWHHQPLQQHNXOWXUYHGU¡UHQGHIUDPVWLOOLQJHQDYGHWI¡UVWHNRUVWRJHWnXWYLNOHVHJEnGHL
VNULIWRJDQGUHPDWHULHOOHPHGLXP.RUVWRJVEXGVNDSHWVRPNRPWLOGHQRUU¡QHRPUnGHQHYDU
VnOHGHVSnYLUNHWDYXWIDOOHWDYGHWI¡UVWHNRUVWRJHWRJHQJU\HQGHUHVHSVMRQVKLVWRULVNSURVHVVHQRJ
XWYLNOLQJHQDYHQHJHQNRUVIDUHULGHQWLWHWFUXFHVLJQDWXV(QSURVHVVVRPI¡UVWYDUIXOOHQGWRPNULQJ

8UEDQ,,VEXGVNDSYDUGHUPHGEOLWWILOWUHWJMHQQRPGHQNRQWLQHQWDOHNULJHUVWDQGHQV
OHNPDQQVIRUVWnHOVH²GHU UHVEHJUHSHWYDUPHUIUDPWUHGHQGHHQQLNLUNHQVRIILVLHOOHKROGQLQJHU²
VDPWLGLJVRPGHWNROOHNWLYWPLQQHWEHJ\QWHnWDIRUP²V UOLJJMHQQRPVNULIWOLJJM¡ULQJHQDYGHW
I¡UVWHNRUVWRJHWVKLVWRULH)UDPVWLOOLQJHQHEOHEHDUEHLGHWDYGHWLGOLJHNURQLN¡UHQHVRP
WHRORJLVHUWHNRUVWRJHWLKHQKROGWLOVLQHHJQHQRUPHURJUHIOHNVMRQHURJVnOHGHVIUDPVWLOWVRPHW
JXGGRPPHOLJVDQNVMRQHUWIRUHWDN'HWI¡OJHQGHYLOVHQ UPHUHSnGHNXOWXUHOOHIDNWRUHQH
V UOLJEHW\GQLQJHQDYUHOLJLRQLGHRORJLPHQRJVnPDWHULDOLVWLVNHIDNWRUHUVRPIRUNODULQJHUSn
GHQWLGOLJHQRUVNHGHOWDNHOVHQLNRUVWRJHQH'HWHULNNHQ¡GYHQGLJYLVVOLNDWGHPDWHULHOOHRJGH
NXOWXUHOOHIDNWRUHUJMHQVLGLJXWHOXNNHUKYHUDQGUHPHQMHJYLOLGHWI¡OJHQGHKHYGHDWGHNXOWXUHOOH
IDNWRUHQHVSLOWHHQYLNWLJHUHUROOHSnPRWLYVLGHQ'HWHULNNHHQVEHW\GHQGHPHGHQDYYLVQLQJDY
PDWHULHOOHnUVDNVIRUNODULQJHURJGHWHUOLWHWUROLJDWGHWLNNHIDQWHVNRUVIDUHUHVRPWURGGHGHNXQQH
WMHQHSnGHOWDNHOVHQLYHUGVOLJIRUVWDQGPHQGHVLVWHWLnUHQHKDUGHWNRPPHWQ¡GYHQGLJH
NRUUHNWLYWDYGHPDWHULDOLVWLVNHnUVDNVIRUNODULQJHQH3nEDNJUXQQDYSURVRSRJUDILVNHVWXGLHUDY

)RUHQQ\HUHVWXGLHDYPLQQHNXOWXURJNRUVWRJVH13DXORJ6<HDJHUUHG5HPHPEHULQJWKH&UXVDGHV0\WK,PDJHDQG,GHQWLW\%DOWLPRUH
6WXGLHUDYNROOHNWLYHPLQQHNXOWXUHUJnUWLOEDNHWLO0DXULFH+DOEZDFKVDYKDQGOLQJ/HV&DGUHVVRFLDX[GHODPqPRLUHIUDGHU+DOEZDFKV
LQQI¡UWHHQGLVWLQNVMRQPHOORPNROOHNWLYHPLQQHURJKLVWRULHVH0+DOEZDFKV/HV&DGUHVVRFLDX[GHODPqPRLUH3DULV+DOEZDFKVVNDUSH
VNLOOHWKDUEOLWWXWIRUGUHWDYKLVWRULNHUHLHWWHUNDQW&KULV:LFNKDPRJ-DPHV)HQWUHVVKHYGHUDWVHOYRPPLGGHODOGHUHQVKLVWRULNHUHDUEHLGHW
LQQHQIRUYLVVHKLVWRULVNHVMDQJUHHOOHUWHRORJLVNHIRUVWnHOVHUVnHUYHUNHQHGHUHVIRUWVDWWHQVDPOLQJDY©XVDEOHSDVWVªVRPJLUWLOJDQJWLOGHWVRVLDOH
PLQQHWWLOIRUIDWWHUHQRJKDQVSXEOLNXPVH&:LFNKDPRJ-)HQWUHVV6RFLDO0HPRU\2[IRUG0LQQHNXOWXUIRUVNQLQJHQKDUUHVXOWHUW
LQ\HWLOQ UPLQJHUWLONRUVWRJHQHVUROOHLXWIRUPLQJHQDYEODQWDQQHWVRVLDORJUHOLJL¡VLGHQWLWHWVDPIXQQNM¡QQUHOLJLRQLGHHUVH3DXORJ<HDJHU
5HPHPEHULQJWKH&UXVDGHVPHGUHIHUDQVHUWLOVHNXQG UOLWWHUDWXUHQ
+RXVOH\)LJKWLQJIRUWKH&URVV
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NRQWLQHQWDOHIRUKROGRJNLOGHUYLOMHJSnVWnDWGHQQRUVNHNRUVWRJVGHOWDNHOVHQVYLNWLJVWH
PDWHULDOLVWLVNHIDNWRUHULNNHYDUXWVLNWWLOPDWHULHOOYLQQLQJPHQDYHQVRVLR¡NRQRPLVNDUW
NRUVWRJVGHOWDNHOVHQVSHLOHWHWDEOHUWHPDNWVWUXNWXUHULQQDGLVWRUPDQQVJUXSSHULQJHUV UOLJ
WLONQ\WQLQJHUWLONRQJHPDNWHOOHUSROLWLVNHIUDNVMRQHU

'HNXOWXUHOOHPRWLYHQH²©DWFDXSDVHUJXíVPLVFXQª
'HWPHVWYLGJMHWQHELGUDJHWWLONRUVWRJVEHYHJHOVHQIUDGHWQRUVNHULNHWYDUNRQJ6LJXUGVNRUVWRJ
WLO-HUXVDOHP'HWHULQJHQNODUNRUVWRJVLGHRORJLXWWU\NWLNLOGHQHQRHGHWKHOOHU
LNNHNDQIRUYHQWHVnILQQHSnGHWWHWLGOLJHVWDGLHWLNRUVWRJVEHYHJHOVHQVKLVWRULHPHQGHWOLNHYHO
XWWU\NWHQNODUUHOLJL¡VSUDNVLVIHUGHQKDGGHHWGHILQHUWJHRJUDILVNIRNXVSn-HUXVDOHPVRPJMRUGH
IHUGHQWLOHQSLOHJULPVIHUG'HWWHYDULEODQGHWHWVWHUNWPLOLW UWLQQVODJQRHVRPJMRUGH
SLOHJULPVIHUGHQWLOHWNRUVWRJ
,VDJDHQHVIUDPVWLOOLQJDYPRWLYHQHEDNXWIHUGHQHUGHWLKRYHGVDNYDULDVMRQHURYHUWUH
JMHQQRPJnHQGHWHPDHU6LJXUGVSHUVRQOLJHPRWLYDVMRQHWNROOHNWLYWIUHOVHVDVSHNWVDPWHQ
YHNWOHJJLQJSnDWGHOWDNHOVHLXWIHUGHQYDUIULYLOOLJ'HQHQHVWHDYGHQRUU¡QHVDJDHQHVRP
UHSUHVHQWHUHUHWXQQWDNHU6QRUUH6WXUODVRQVRPLVLQ+HLVPNULQJODFDIRUV¡NHUnELQGH
VDPPHQ6LJXUGVXWIHUGPHGGHQIRUHJnHQGHXWIHUGHQWLO6NRSWH2JPXQGVVRQ6QRUUHV
IUDPVWLOOLQJHUEOLWWWRONHWVRPHWEHYLVSnDWIHUGHQYDU¡NRQRPLVNHOOHUSROLWLVNHPRWLYHUWRJDW
GHWHJHQWOLJHPnOHWIRUIHUGHQYDU.RQVWDQWLQRSHO6QRUUHHUGHULPRWGHQHQHVWHDYGHQRUU¡QH
VDJDHQHPHGHWVOLNWVWHUNWIRNXVSnGHPHUYHUGVOLJHDVSHNWHQHVDPWLGLJHUKHOOHLNNH-HUXVDOHP
RJSLOHJULPVPRWLYHQHWRWDOWIUDY UHQGHL6QRUUHVQDUUDWLY

(WNRQJHOLJLQLWLDWLY.RQJ6LJXUGVNRUVWRJ
6DJDHQHVIUDPVWLOOLQJDYDWGHWYDU6LJXUGVSHUVRQOLJ¡QVNHIëVDVLNnUHLVHWLO-HUXVDOHPEOLU
NRPELQHUWPHGHQNROOHNWLYQ\WWHYHUGLQHPOLJDWDOOHGHOWDNHUQHYLORSSQn©*XGVQnGHª'HW
NRPPHUNODUHVWWLOXWWU\NNL0RUNLQVNLQQDFDGHUNRUVWRJHWI¡UHVWLOEDNHWLOGHQI¡UVWH
VW\ULQJVWLGDWLOGHWUHEU¡GUHQH\VWHLQ6LJXUGRJ2ODY©,I\UVWLQJDGnGHLDOOHDOOHWUHEU¡UQHVDWL
ULNHWYDUWNRQJ6LJXUGVY UWEUnWLOnIHUGDVWXWRUODQGHWWLO-RUVDOPHGUnGIUnEU¡UQHVLQHRJDOOH

)RUVS¡UVPnOHWRPGDWHULQJRJHQRYHUVLNWRYHUQRUU¡QHRJLNNHVNDQGLQDYLVNHNLOGHUVH.RKW©.RQJ6LJXUGSn-RUVDOIHUGª
*LOHV&RVWDEOHKHYGHUDWPDMRULWHWHQDYGHWLGOLJVWHNRUVIDUHUQHLNNHKDGGHQRHQNODUIRUVWnHOVHDYHQHJHQNRUVWRJVLGHRORJLVH&RQVWDEOH©7KH
+LVWRULRJUDSK\RIWKH&UXVDGHVª
,I¡OJH$OEHUWDY$DFKHQEHVWRGGHQQRUVNHIOnWHQDYVWRUHVNLSEX]LVRJNULJVPHQQPLOLEXVXLURUXPVH$$
+PNU0DJQXVV¡QQHQHVVDJDNDS
(UVODQG©(LWVWDWVEHV¡NWLO.RQVWDQWLQRSHOYLD-HUXVDOHPª
'HWHUVWHUNHUHOLJL¡VHI¡ULQJHUL6QRUUHVEHVNULYHOVHDYNRQIOLNWHQHL6SDQLDEODQWDQQHWDWNRQJHQGUHSWHPXVOLPHUVRPLNNHORWVHJNULVWQH
VDPWLGLJHUGHWRJVnKHQW\GQLQJHUWLOSLOHJULPVSUDNVLVVOLNVRPEDGLQJHQL-RUGDQVH+PNU0DJQXVV¡QQHQHVVDJDNDS
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GHLEHVWHPHQQL1RUHJIRUnNM¡SDVHJ*XGVPLVNXQQRJJRG UHª/LNQHQGHWHQGHQVHUHUGHW
RJVnLGHDQGUHQRUU¡QHVDJDHQHVRPGHQHOGUHÉJULSFDRJGHQQRH\QJUH)DJUVNLQQD
FD'HWHURJVnQHYQWHQOLNHQGHVWURIHLHWNYDGDY7RUDULQ6WXWWIHOOHQDYNRQJ6LJXUGV
VNDOGHUVRPQHYQHUDWDOWVNMHGGH©HWWHU*XGVYLOMHª6HOYRPNRUVWRJHWI¡UHVWLOEDNHWLO6LJXUGV
SHUVRQPnGHWVQDUHUHVHVVRPHQNRQJHOLJLQLWLHUWHNVSHGLVMRQRJ6LJXUGUHSUHVHQWHUHUNROOHNWLYH
VWU¡PQLQJHUQRHVRPNRPPHUWLOXWWU\NNLNRQVHQVXVRJIRUHWDNHWYDUVW¡WWHWDYPHGUHJHQWHQH
RJDOOH©GHJRGHPHQQªLULNHW'HWSHNHURJVnPRWHWVDPPHQIDOOPHGWHQGHQVHQHL'DQPDUN
IRUNRQJHOLJHOHGHOVHDYSLOHJULPVIHUGRPNULQJVDPPHWLG
'HQJHRJUDILVNHNREOLQJHQWLO-HUXVDOHPPHGWDQNHQRP©nNM¡SHVHJ*XGVPLVNXQQªKDU
NODUHSDUDOOHOOHUL8UEDQ,,VIUDPVWLOOLQJDYNRUVWRJHW,0RUNLQVNLQQDHUGHULPRW©*XGVPLVNXQQª
JYíVPLVFX1RJ©YHUGVOLJ UHªJRíDQRU]WtUIUDPVWLOWVRPHWPnOGHOWDNHUQHKnSHWnRSSQnPHG
IHUGHQ'HWVDPPHEHJUHSHWGXNNHURJVnRSSKRV7KHRGHULN0RQDFKXV)RUXWHQGHQ
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OHLéDQJUEOHNDOWXWL
IRUELQGHOVHPHG6LJXUGVXWIHUGKYHUNHQVRPWMHQHVWHSOLNWHOOHUVRPHQHNVWUDVNDWWOHJJLQJDY
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E¡QGHQH)HUGHQWLO-HUXVDOHPVNLOOHUVHJGHUPHGNODUWXWIUDGHQHQHVWHVW¡UUH
PLOLW UHNVSHGLVMRQHQXQGHUNRQJ6LJXUGVODQJHVW\ULQJVWLGQHPOLJVWUDIIHHNVSHGLVMRQHQWLO.DOPDU
L²VHOYRPRJVnGHQQHKDGGHUHOLJL¡VHXQGHUWRQHU,VWHGHWV\QHVORYYHUNHWnKDEOLWW
P\NQHWRSSDYGHWUHEU¡GUHQHLIRUNDQWDYNRUVWRJVHNVSHGLVMRQHQ,I¡OJHÉJULSEOHGLVVH
UHWWHUE¡WHQHXWVWHGWIRUnYLQQHJRGYLOMHEnGHEODQWJXGRJDOOPXHQRJDWGHWUHEU¡GUHQHVnOHGHV
VQXGGH©WUHOOGRPWLOIUHOVHª,VWHGHWIRUWYDQJHUGHWHNVSOLVLWWRPWDOHEODQWDQQHWL
0RUNLQVNLQQDDYDWGHOWDNHOVHLXWIHUGHQWLO-HUXVDOHPYDUIULYLOOLJ6QRUUHIUDPKHYHURJVn
KYRUGDQHNVSHGLVMRQHQEOHVW¡WWHWDYGHWVRVLDOHWRSSVMLNWHWDY©VWRUPHQQEnGHOHQGPHQQRJ
PHNWLJHE¡QGHUª
'HWHULIRUELQGHOVHPHGGU¡IWLQJHQDYPRWLYHQHEDN6LJXUGVXWIHUGUHOHYDQWnWUHNNHLQQ
DQGUHLNNHVNDQGLQDYLVNNLOGH%ODQWDQQHWKDUGHQHQJHOVNHKLVWRULNHUHQ:LOOLDPDY0DOPHVEXU\
FDLQNOXGHUWHHQIUDPVWLOOLQJDY6LJXUGVNRUVWRJLVLQ*HVWD5HJXP$QJORUXP:LOOLDP
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KHUMLQJHUDY%DOHDUHQHVRPKDQNQ\WWHUVDPPHQPHGHWVHQHUHNRUVWRJVDPPHDY:LOOLDPDY
0RQWSHOOLHU)UDPVWLOOLQJDYRSSKROGHWL-HUXVDOHPHULOLNKHWPHGVLWXDVMRQHQLGHQRUU¡QH
VDJDHQHQRNVnNQDSS0HQ:LOOLDPWUHNNHUIUDPGHOWDNHOVHQLEHOHLULQJHQRJHUREULQJHQDY
6LGRQIHLODNWLJLQNOXGHUHUKDQRJVn7\UXV,GHQIRUELQGHOVHSODVVHUHU:LOOLDPGHQRUU¡QH
NRUVIDUHUQHLQQLHQIULJM¡ULQJVNRQWHNVWGHUNRUVIDUHUQH©VWRUPHWRJXQGHUNXHW>E\HQ@WLOVW¡WWH
IRUNULVWHQGRPPHQª:LOOLDPVIUDPVWLOOLQJDYDWHUREULQJHQYDUDG&KULVWLDQLWDWLVJUDWLDP
XQGHUVWUHNHUGHWUHOLJL¡VHDVSHNWHWYHGNULJI¡ULQJHQ
'HQNLOGHQVRPJnUOHQJVWLNNHEDUHYHGnQHYQHSLOHJULPVPRWLYHUPHQRJVnSODVVHUH
HNVSHGLVMRQHQLHQNODUNRUVWRJVNRQWHNVWHUGHQV\ULVNHNURQLN¡UHQ,EQDO4DODQLVL$O
4DODQLVLHUYLNWLJIRUGLKDQYDUHQDYGHI¡UVWHPXVOLPVNHKLVWRULNHUQHWLOnVNULYHRP©IUDQNHUQHVª
,IUDQMHOOHU)LUDQMLQQWUHGHQL/HYDQWHQL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SLOHJULPHURJVROGDWHUWLONULJHQPRW,VOĆPª+DQIXOJWHGHUHWWHURSSPHGnEHVNULYHKYRUGDQ
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6LJXUGVIHUGLHWWHRORJLVNSHUVSHNWLY
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NRUWIDWWHWRJQ¡NWHUQWHNVW7KHRGHULNHUGHQHOGVWHQDUUDWLYHIUDPVWLOOLQJHQDY6LJXUGVXWIHUGL
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QHZVFDPHRIWKHDUULYDOE\VHDRID)UDQNLVK.LQJZLWKPRUHWKDQVL[W\VKLSVIXOORISLOJULPVDQGVROGLHUVIRUWKH
ZDUDJDLQVW,VOĆPª*DEULHOL$UDE+LVWRULDQVRIWKH&UXVDGHV*LEEVRYHUVHWWHOVHHUPHUHOOHUPLQGUHOLN©5HSRUWVZHUHUHFHLYHGLQWKLV\HDURIWKH
DUULYDORIRQHRIWKHNLQJVRIWKH)UDQNVE\VHDZLWKPRUHWKDQVL[W\YHVVHOVODGHQZLWKPHQDWDUPVIRUWKHSXUSRVHRIPDNLQJWKHSLOJULPDJH
DQGUDLGLQJWKHODQGVRI,VOĆPª7KH'DPDVFLV&KURQLFOHRIWKH&UXVDGHV
7KH&KURQLFOHRI,EQDO$WKĩUIRUWKH&UXVDGLQJ3HULRGIURPDO.ĆPLOIL·OWD·UĩNK3DUW7KH\HDUV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+LVWRULHQRPGHJDPOHQRUVNHNRQJHQHRYHUVDWWDY$
6DOYHVHQ2VOR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QDYQ7KHRGHULN'HWHULNNHP\HYLYHWRPIRUIDWWHUHQPHQVDQQV\QOLJYLVYDUKDQHQGHODYHW
JHLVWOLJPLOM¡LNUHWVHQUXQGWHUNHELVNRS\VWHLQUVRPYHUNHWHUGHGLVHUWWLO'HW
KDUJHQHUHOWDQWDWWDW7KHRGHULNYDUPXQNYHGEHQHGLNWLQHUNORVWHUHWSn1LGDUKROPRJDWKDQ
KDGGHVWXGHUWLXWODQGHW)OHUHKLVWRULNHUHKDULGHQWLILVHUW7KHRGHULNVRPGHQQRUVNHVWXGHQWHQ
PHGVDPPHQDYQVRPHURPWDOWYHG6W9LFWRUNORVWHUHWL3DULV7KHRGHULNKDGGHGHUPHG
NREOLQJHUWLOGHQQRUVNHK¡\JHLVWOLJKHWHQRJWLOK¡UWHHQLQWHUQDVMRQDOO UGRPVNXOWXUVDPWLGLJVRP
KDQYDULQIOXHUWDYVDPWLGLJHUHOLJL¡VHLGHHU'HWHUGHUPHGGHQDYGHQRUU¡QHNLOGHQHVRP
UHSUHVHQWHUHUGHQHXURSHLVNHJHLVWOLJHKLVWRULRJUDILVNHWUDGLVMRQHQ
,PRWVHWQLQJWLOVDJDHQHQHYQHUGHULPRW7KHRGHULNLQJHQWLQJRPPRWLYHQHEDN6LJXUGV
XWIHUGRJIUDPVWLOOLQJHQDYVHOYHUHLVHQHUWHPPHOLJNRUWIDWWHW,VWHGHWIRUnIRUNODUHPRWLYHQH
LQQOHGHVWHNVWHQPHGnVOnIDVWDWEODQWDOOHGHVWRUHJMHUQLQJHQHNRQJ6LJXUGVJMRUGHVnYDU
-HUXVDOHPVIHUGHQGHQPHVWYLGNMHQWHEUDJGHQ7KHRGHULNNREOHUVDPWLGLJ6LJXUGVHNVSHGLVMRQ
NURQRORJLVNVDPPHQPHGGHWI¡UVWHNRUVWRJHWLGHWKDQGDWHUHU6LJXUGV-HUXVDOHPVIHUGL
VDPPHQKHQJPHGDWGHQVNMHGGH©GHWV\YHQGHnUHWHWWHUDWE\HQYHG*XGVQnGHYDUIULGGIUD
SHUVHUYHOGHWª)HUGHQPnRJVnVHVVRPHQNRQWUDVWWLOIRUIDOOHW7KHRGHULNVNMHGGHXQGHUGHQ
VHQHUHVW\ULQJVWLGHQWLO6LJXUGRJVRPSUHJHWKDQVHJHQVDPWLG.RQJHQURVHVI¡UVWIRUnKD
MHYQHWPDQJHKHGHQVNHE\HUPHGMRUGHQRJIRUnKDHUREUHWGHQYLGNMHQWH©I¡QLNLVNHª
KRYHGVWDGHQ6LGRQIUDKHGQLQJHQH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RJJDYGHQWLOEDNHWLOGHNULVWQH'HUHWWHUI¡OJHUHQ
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6LJXUG-RUVDOIDUHVnYDUGHWV UOLJNDPSHQPRWHQJUXSSHPXVOLPVNHU¡YHUHSn%DOHDUHQHVRP

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-RKQVHQ2P7KHRGULFXVRJKDQV+LVWRULDGHDQWLTXLWDWHUHJXP1RUZDJLHQVLXP
)RU7KHRGHULNVWLOQ UPLQJWLOKLVWRULHVNULYLQJVH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©«VHSWLPRSRVWHDJXDPLOODFLYLWDVDW\UDQQLGH3HUVDUXP'HLPLVHULFRUGLDHUHSWDHVWDQQRª+LVWRULDNDS;;;,,,
,I¡OJH7KHRGHULNPLVWHW6LJXUGIRUVWDQGHQRJKHYGHUGHWVN\OGHVDWKDQGUDNNHQIRUJLIWHWGULNN©«VHQVXPLOOLIXLVVHLPPXWDWXPSURSWHU
SRWLRQHPFXMXVGDPQR[LDHFRQIHFWLRQLVª+LVWRULDNDS;;;,,,
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EOHIRUVWnWWLQQHQIRUUDPPHQHDYIULJM¡ULQJOLEHUDYLWDYNULVWQHRPUnGHUSDWULDPTXH(WVOLNW
WDQNHJRGVNDQVSRUHVWLOEDNHWLODWNRUVWRJHQHRSSVWRGLGHWVDPPHPLOM¡HWVRPGHQNLUNHOLJH
UHIRUPEHYHJHOVHQRJNDPSHQIRU©NLUNHQVIULKHWªOLEHUWDVHFFOHVLDPHQIULJM¡ULQJVWHRORJLHQJnU
RJVnWLOEDNHWLOGHWLGOLJHKLVWRULHVNULYHUQH*XLEHUWDY1RJHQW%DOGULNDY%RXUJXHLORJ5REHUWDY
5HLPVVRPLVWRUJUDG©WHRORJLVHUWHªGHWI¡UVWHNRUVWRJHW5REHUWDY5HLPVXQGHUVWUHNHWEODQW
DQQHWLVLQJMHQJLYHOVHDYSDYH8UEDQ,,VWDOHDWGHQIRNXVHUWHSnWRVOLNHIULJM¡ULQJVPRWLYQHPOLJ
IULJM¡ULQJDYGHNULVWQHL¡VWRJIULJM¡ULQJDY-HUXVDOHP
.RUVWRJVWDQNHQYDUHWUHVXOWDWDYPLOM¡HW8UEDQ,,YDUHQGHODYQHPOLJGHQNLUNHOLJH
UHIRUPEHYHJHOVHQ'HQVHQWUDOHWDQNHQL&OHUPRQWWDOHQnIULJM¡UH-HUXVDOHPRJ*UDYNLUNHQ
NDQGHUIRUSODVVHUHVLQQHQIRUHWVW¡UUHUDPPHYHUNRJUHIRUPEHYHJHOVHQVRYHURUGQHSURJUDPRP
IULJM¡ULQJDYNLUNHQHFFOHVVLDOLEHUDWD7DQNHQRPIULJM¡ULQJVWRGVHQWUDOWPHQGHWVLNWHWRJVnWLO
IULJM¡ULQJDYDQGUHNULVWQHVRPYDUNREOHWWLOGHWNULVWQHQHVWHNM UOLJKHWVEHJUHSHWFDULWDV)OHUH
DYELEHOVLWDWHQH8UEDQ,,QHYQHVnKDEUXNWLVLQWDOHKDQGOHWRPGHWWH'HWYDUGHVVXWHQSn
JUXQQDYLQQVDWVHQIRUnIULJM¡UHNULVWQHRPUnGHUDWNRQJ%DOGXLQ,DY-HUXVDOHPL7KHRGHULNV
IUDPVWLOOLQJHQRYHUUDNWHHQUHNNHJDYHUWLONRQJ6LJXUG'HULEODQWHQELWDY'HWKHOOLJHNRUVFUXFLV
GRPLQLFDH(QVOLNUHOLNYLHYDUUHJQHWIRUnY UHHQDYGHNRVWHOLJVWHVLGHQGHQNXQQHNREOHV
GLUHNWHWLO.ULVWXVRJLNNHPLQVWWLO.ULVWLOLGHOVHVKLVWRULH²VRPYDUGHQVDPPHOLGHOVHQ
NRUVIDUHUQHDVVRVLHUWHVLQHOLGHOVHUPHG3nGHQPnWHQVNDSHU7KHRGHULNHQNREOLQJPHOORPGH
QRUU¡QHNRUVIDUHUQHRJHWVHQWUDOWLGHDOLQQHQIRUNRUVWRJVnQGHOLJKHWHQQHPOLJDWNRUVWRJYDUHQ
IRUPIRU©LPLWDVMRQDY.ULVWXVªLPLWDWLR&KULVWL
6HOYRP7KHRGHULNLPRWVHWQLQJWLOGHQRUU¡QHVDJDHQH²VRPYDUDYRJIRUHW
OHNPDQQVSXEOLNXP²UHSUHVHQWHUHUHWNLUNHOLJSHUVSHNWLYSnXWIHUGHQHUGHWLQJHQUHIHUDQVHUWLO
SDYHOLJDXWRULVDVMRQ'HWQ UPHVWHHQNRPPHUHQIRUPIRUOHJLWLPHULQJDYIHUGHQIUDHQNLUNHOLJ
DXWRULWHWHULHWVHQHUHEUHYIUDDYHQDY(XURSDVOHGHQGHWHRORJHU3HWUXV9HQHUDELOLVGHQ
PHNWLJHDEEHGL&OXQ\,HWEUHYIUDK\OOHWKDQ6LJXUGIRUDWNRQJHQ©PHGGHQGMXSDVWH
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FHSLWSDWULDPTXHDELOORUXPODWURFLQLROLEHUDYLWª+LVWRULDGHDQWLTXLWDWHUHJXP1RUYDJLHQVLXPNDS;;;,,,
+HKO©:DVLVWHLJHQWOLFKHLQ.UHX]]XJ"ª
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55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+LVWRULDNDS;;;,,,,GHQNRUWIDWWHGHVDJDHQÉJULSHUHWKHOWNDSLWWHOYLHW.ULVWXVUHOLNYLHQKYRUGHWEODQWDQQHWQHYQHV
KYRUGDQUHOLNYLHQEOHU¡YHWXQGHUHWYHQGLVNDQJUHSSn.RQJKHOOHPHQDWGHQEOHUHGGHWYLDJXGGRPPHOLJLQQJULSHQVHÉJULSNDS
6.DQJDV©'HXV9XOW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3XUNLV&UXVDGLQJ6SLULWXDOLW\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LQLPLFRVFUXFLVIMHUQWIUDHJHWULNHIRUnIULJM¡UHNULVWQHLV¡URJ¡VW'HWWHNDQVHVVRPHW
DQHUNMHQQHQGHQLNNWLODW6LJXUGYDUGHQI¡UVWHHXURSHLVNHPRQDUNHQWLOnEHV¡NHGHWQ\OLJ
HWDEOHUWHODWLQVNHNRQJHG¡PPHWPHQXQGHUVWUHNHUDW3HWUXV²LOLNKHWPHG7KHRGHULN²SODVVHUWH
6LJXUGVHNVSHGLVMRQLQQHQIRUHQIULJM¡ULQJVWHRORJLVNNRQWHNVW
7HUPLQRORJLHQ7KHRGHULNEUXNHUUHIHUHUWLO6LJXUGVIHUGPHGGHWWYHW\GLJHEHJUHSHW
H[SHGLWLR%HJUHSHWNDQUHIHUHUHWLOHWJHQHUHOWNULJVWRNWHOOHUHQHNVSHGLVMRQLDOPLQQHOLJKHWPHQ
YDUVDPWLGLJRJVnHWDYGHPDQJHRUGHQHVRPNXQQHEUXNHVVRPUHIHUDQVHWLO
NRUVWRJVHNVSHGLVMRQHU7KHRGHULNRPWDOHULNNHEHV¡NHWL.RQVWDQWLQRSHO'HWJM¡UDWH[SHGLWLRQH
NXQQHY UWSODVVHUWLQQHQIRUHQVPDOHUHNRQWHNVWVRPHWXWWU\NNIRUDW7KHRGHULNRSSIDWWHW
HNVSHGLVMRQHQVRPHWNRUVWRJ3UREOHPHWHUDWKDQRJVnEUXNHUH[SHGLWLRLHQUHNNHVDPPHQKHQJHU
IRUnEHVNULYHPLOLW UHHNVSHGLVMRQHUJHQHUHOWEODQWDQQHW+DUDOG+DUGUnGHVK UIHUGPRW
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2UNQH\LQJDVDJD
NDS
26NDS
)RUVDPPHQVWLOOLQJHQPHOORP.RUVHW.ULVWXV-HUXVDOHPVH*&RQVWDEOH©-HUXVDOHPDQGWKH6LJQRIWKH&URVVZLWKSDUWLFXODUUHIHUHQFHWR
WKHFURVVRISLOJULPDJHDQGFUXVDGLQJLQWKHWZHOIWKFHQWXU\ªL/,/HYLQHUHG-HUXVDOHP,WV6DQFWLW\DQG&HQWUDOLW\WR-XGDLVP&KULVWLDQLW\DQG,VODP
1HZ<RUN
26
©2NHUíHVVDI\VWXVYDJDXIJLUPHQQíDKHWLDUOIHUéLQQLª26
:LOOLDPRPWDOHVLVDJDHQVRP©3DULVNOHUNUªVH26
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WLONRUVWRJHWVRPHNVSHGLVMRQHQVWRON0HQELVNRSHQVLQYROYHULQJNDQRJVnVHVVRPLGHWPLQVWH
HQORNDOIRUPIRUNLUNHOLJVDQNVMRQHULQJDYIRUHWDNHW

'HQJHRUHOLJL¡VHGLPHQVMRQHQ,EHULDRJ-HUXVDOHP
'HWV\QHVnJnNODUWIUDPLGHQRUU¡QHNLOGHQHDWGHWJHRJUDILVNHPnOHWIRUGHQRUU¡QH
NRUVWRJVHNVSHGLVMRQHQHLRJYDU-HUXVDOHP3nPDQJHRPUnGHUV\QHVGHQWLGOLJHIDVHQL
NRUVWRJVWUDGLVMRQHQIUDGHWQRUVNHULNHWGHUPHGnVDPPHQIDOOHPHGGHQWUDGLVMRQHOOHIRUVWnHOVHQ
DYNRUVWRJVRPPLOLW UHHNVSHGLVMRQHUWLO-HUXVDOHP'HWHUGHULPRWYLNWLJnSUHVLVHUHDWGHQ
SOXUDOLVWLVNHGHILQLVMRQHQLNNHVNLOOHUPHOORPXOLNHNRUVWRJVDUHQDHUPHQIOHUHSOXUDOLVWHUKDU
IUDPKHYHW-HUXVDOHPVVHQWUDOHSRVLVMRQLNULVWHOLJnQGHOLJKHWRJVnOHGHVRJVnLNRUVWRJVWDQNHQ
6DJDIUDPVWLOOLQJHQHDYGHQRUU¡QHNRUVIDUHUHVRSSKROGL-HUXVDOHPHUVY UWNRUWIDWWHGHRJKDU
OHGHWIOHUHKLVWRULNHUHWLOnIRNXVHUHSnDQGUHGHOHUDYUHLVHUXWHQ²VOLNVRP,EHULD%DOHDUHQH
HOOHU1DUERQQHPHQVSHVLHOW.RQVWDQWLQRSHO'HWKDURJVnI¡UWWLODWGLVVHORNDOLWHWHQHKDU
EOLWWIUDPKHYHWVRPHNVSHGLVMRQHQHVUHHOOHPnOSnEHNRVWQLQJDYIRUNODULQJVNUDIWHQWLO
UHOLJLRQLGHRORJL-HJYLOLPLGOHUWLGDUJXPHQWHUHIRUDWGHWLNNHHUJUXQQWLOHWVOLNW
PRWVHWQLQJVIRUKROGVDPWLGLJVRPNULJI¡ULQJHQXQGHUYHLV²V UOLJSnHOOHULQ UKHWHQDY'HQ
LEHULVNHKDOY¡\D²KDGGHHQNODUUHOLJL¡VGLPHQVMRQRJEOHUHWWIHUGLJJMRUWXWIUDHQNODUUHOLJL¡V
LGHRORJL'HWWHXWJM¡UNRUVWRJVHOHPHQWHQHLGHQRUU¡QHHNVSHGLVMRQHQHPHQV
SLOHJULPVV\PEROLNNHQGRPLQHUHUEHVNULYHOVHQHDYRSSKROGHWL-HUXVDOHP
(QNHOWHDYVWRSSHVWHGHQHVOLNVRP.RQVWDQWLQRSHORJ1DUERQQHEOLULGHQRUU¡QH
NLOGHQHIUDPKHYHWPHQGHWHUSULP UWVRPYLNWLJHVHQWHUIRUHQWHQRYHUI¡ULQJDYNXOWXUHOOH
LPSXOVHU²V UOLJGHQQ\HK¡YLVNHKRIINXOWXUHQ²HOOHUVRPSRWHQVLHOOHVWHGHUIRUn¡NHGHQ
SHUVRQOLJH UHQ'HWHULPLGOHUWLGYLNWLJnSnSHNH.RQVWDQWLQRSHOVVSHVLHOOHSRVLVMRQL
NULVWHQKHWHQVRPRPIDWWHWWDQNHQRPE\HQEnGHVRPHWYHUGVOLJVHQWUXPPHQRJVnDWE\HQYDU
HWWDYNULVWHQKHWHQVYLNWLJVWHUHOLJL¡VHVHQWUXPV UOLJSnJUXQQDYVLQHPDQJHNLUNHURJUHOLNYLHU
²VRPEOHHW\QGHWPnOIRUNRUVIDUHUQHVSO\QGULQJL)RUQRUU¡QHNRUVIDUHUHYDUE\HQ
YLNWLJDYGHVDPPHnUVDNHQH(QJRGPRWWDNHOVHYDUYLNWLJIRUNRQJHURJVWRUPHQQVDQVHHOVHL
6NDQGLQDYLDVDPWLGLJVRPVNLVPDHWPHOORPGHQNDWROVNHRJRUWRGRNVHNLUNHQLOLWHQJUDGV\QHVn

*LOHV&RQVWDEOHDUJXPHQWHUHUIRUDWGHWYDUHQnQGHOLJRULHQWHULQJPRW-HUXVDOHPRJDWGHWWHXWJMRUGH©DQHVVHQWLDODVSHFWRIFUXVDGLQJª
&RQVWDEOH©7KH+LVWRULRJUDSK\RIWKH&UXVDGHVª
'R[H\©1RUZHJLDQ&UXVDGHUVDQGWKH%DOHDULF,VODQGV
)-yQVVRQ©5|JQYDOGMDUOV-RUVDOI UGªGDQVN+LVWRULVN7LGVVNULIWUNEG
(UVODQG©(LWVWDWVEHV¡NWLO.RQVWDQWLQRSHOYLD-HUXVDOHPª.RKWYHNWODRJVnRSSKROGHWL.RQVWDQWLQRSHOPHQPHVWIRUnGHPRQVWUHUH
KYRUVDJDHQHKDGGHWDWWRSSOLWWHU UHOnQHOOHUGLNWHWVH.RKW©.RQJ6LJXUGSn-RUVDOIHUGª
1HGNYLWQHJnUULNWLJQRNLQQSnGHUHOLJL¡VHPRWLYHQHPHQNRQNOXGHUHUUDVNWDWGLVVHHUInRJNRUWHVH1HGNYLWQH©+YRUIRUGUR
PLGGHODOGHUHQVVNDQGLQDYHUSnNRUVWRJ"ª
5DJQYDOGMDUORJ(UOLQJ6NDNNHGURSnKMHPYHLHQLQQRP5RPD'HWPnKHOWNODUWKDY UWHQSLOHJULPVIHUGPHQVDJDHQQHYQHULQJHQWLQJRP
RSSKROGHWKHUVH26NDS
.1&LJJDDU:HVWHUQ7UDYHOOHUVWR&RQVWDQWLQRSOH7KH:HVWDQG%\]DQWLXP&XOWXUDODQG3ROLWLFDO5HODWLRQV/HLGHQ6HRJVn
2PGHJUHVNHNHLVHUQHRJUHOLNYLHNXOWHUVH+$.OHLQ©6DFUHG5HOLFVDQG,PSHULDO&HUHPRQLHVDWWKH*UHDW3DODFHRI&RQVWDQWLQRSOHªL)$
%DXHUUHG9LVXDOLVLHUXQJHQYRQ+HUUVFKDIW)UKPLWWHODOWHUOLFKH5HVLGHQ]HQ*HVWDOWXQG=HUHPRQLHOO%<=$6,VWDQEXO
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KDURNNHWYHGVNDQGLQDYHQHVRSSIDWQLQJHUDYGHQJUHVNHNHLVHUHQVRPHWYHUGVOLJRJnQGHOLJ
RYHUKRGH.RQVWDQWLQRSHOHUOLNHYHOXWHODWWIUDGHQYLGHUHJMHQQRPJDQJHQ

'HQRUU¡QHNRUVWRJVHNVSHGLVMRQHQHVUHLVHUXWH
-HJYLOLNNHJLHQGHWDOMHUWEHVNULYHOVHIRUKYHUDYHNVSHGLVMRQHQHVUHLVHUXWHUPHQQ¡\HPHJPHG
HWNRUWRPULVVcUVDNHQHUDWGHWWHWHPDHWKDUY UWXWI¡UOLJEHKDQGOHWLWLGOLJHUHIRUVNQLQJRJMHJ
KHQYLVHUWLOPHUG\SWJnHQGHIUDPVWLOOLQJHULVHNXQG UOLWWHUDWXUHQ
%HJJHGHVWRUHQRUU¡QHNRUVWRJVHNVSHGLVMRQHQHSnWDOOHWV\QHVnKDIXOJWGHQVDPPH
UHLVHUXWHQ²QRHHQNHOWHVDJDIRUIDWWHUHRJVnNRPPHQWHUWH'HQI¡UVWHHWDSSHQJLNNIUD1RUJH
WLO'HEULWLVNH¡\HU'HUHWWHUIXOJWHIOnWHQHVNLSVOHLDQHGODQJVGHQIUDQVNHN\VWHQRJUXQGW'HQ
LEHULVNHKDOY¡\D)HUGHQJLNNVnLQQ0LGGHOKDYHWYLD*LEUDOWDUI¡UGHJMRUGHHQNHOWHVWRSSLHQWHQ
1DUERQQH5DJQYDOGHOOHU6LFLOLD6LJXUG$QNRPVWHQL/HYDQWHQYDUHQWHQKDYQHE\HQH$FUH
HOOHU-RIIDI¡UIHUGHQGHUHWWHUJLNNWLO-HUXVDOHPRJGHKHOOLJHVWHGHQH2SSKROGHWL'HWKHOOLJH
ODQGLQNOXGHUWHHQWXUXWWLO-RUGDQHOYDKYRUSLOHJULPVULWXDOHUEOHXWI¡UW+MHPWXUHQJLNNSULP UW
YLDODQGGHUI¡UVWHVWRSSYDU.RQVWDQWLQRSHOVn%XOJDULDIHUGHQIRUWVDWWHGHUHWWHUHQWHQYLD
8QJDUQRJ7\VNODQG6LJXUGHOOHU,WDOLD5DJQYDOGPHQV1RUJHHOOHU2UNQ¡\HQHWLOVOXWWEOH
QnGGIUD'DQPDUN(WDQQHWWUHNNHUDWGHQRUU¡QHNRUVWRJVHNVSHGLVMRQHQHIDOOHULQQLHWOLNQHQGH
P¡QVWHUVRPNRUVWRJVIOnWHUIUDDQGUHQRUGHXURSHLVNHRPUnGHUQHPOLJHQDNWLYLQYROYHULQJL
NRQIOLNWHQHSn'HQLEHULVNHKDOY¡\D

'HQLEHULVNHKDOY¡\D²XWYLNOLQJHQDYHQNRUVWRJVDUHQD
+HOWVLGHQGHQPXVOLPVNHLQYDVMRQHQRJHUREULQJHQDY,EHULDSnWDOOHWKDGGHGHJMHQY UHQGH
NULVWQHNRQJHG¡PPHQHLQRUGIRUV¡NWnJMHQHUREUHWDSWHRPUnGHUHQSURVHVVVRPKDUEOLWWNDOW
5HFRQTXLVWD)RUKROGHWPHOORP5HFRQTXLVWDRJNRUVWRJYDULQQIO¡NWRJVDPPHQYHYGPHQGHWYDU

'HJUHVNHNHLVHUQHHULGHQLVODQGVNHVDJDOLWWHUDWXUHQRIWHIUDPVWLOWVRPHQDYNULVWHQGRPPHQVVWRUHDXWRULWHWHUQRHVRPNRPPHUWLOXWWU\NNL
EUXNHQEHJUHSHWVWyONRQXQJU©VWRONRQJHª%HWHJQHOVHQEUXNHVL0DULXVDJDVRPHQGLUHNWHUHIHUDQVHWLO-HVXV.ULVWXVPHQEUXNHVRIWHRPGH
E\VDQWLQVNHNHLVHUQHV UOLJDY.RPQHQRVG\QDVWLHWVH0DULDVDJD/HJHQGHURPMRPIUX0DULDRJKHQGHVMHUWHJQHIWHUJDPOH+DDQGVNULIWHUYHG&58QJHU
&KULVWLDQLD)RUUHODVMRQHQHPHOORPGHVNDQGLQDYLVNHNRQJHG¡PPHQHRJ%\VDQWVVH6-DNREVVRQ©7KH6FKLVPWKDWQHYHUZDV2OG
1RUVHYLHZVRQ%\]DQWLXPDQG5XVVLDªL30LONRRJ/+DYOtNRYiUHG%\]DQWLQRVODYLFD5HYXH,QWHUQDWLRQDOHGHVeWXGHV%\]DQWLQHV/;9,3UDKD

)RU6LJXUG'R[H\©1RUZHJLDQ&UXVDGHUVDQGWKH%DOHDULF,VODQGV.RKW©.RQJ6LJXUGSn-RUVDOIHUGª)RU5DJQYDOG
-yQVVRQ©5|JQYDOGMDUOV-RUVDOI UGª
,0RUNLQVNLQQDHUGHWHNVSOLVLWWQHYQWDW5DJQYDOGRJ(UOLQJYDOJWH©íDOHLéVHPVLJOOWKDIéL6,RUVDODIDULª0RUNLQVNLQQDNDS
6DJDHQNURQRORJLVRPSODVVHUHURSSKROGHWL1DUERQQHLIRUNDQWDYUXQGLQJHQDY'HQLEHULVNHKDOY¡\DPnDYnSHQEDUHJHRJUDILVNHnUVDNHU
Y UHIHLOSODVVHUWRJEHV¡NHWKRV(UPHQJDUGPnKDVNMHGGHWWHUDWNRUVWRJVIOnWHQLQQL0LGGHOKDYHWVH26NDS
5LFKDUG8QJHUDUJXPHQWHUHUIRUDWQRUGHXURSHLVNHVNLSRIWHEOHXG\NWLJHSnJUXQQDYDWGHEOHKDUGDQJUHSHWDYVNLSVRUPWHUHGRQDYDOLVLGHW
YDUPH0LGGHOKDYHW6DPWLGLJWUHNNHUKDQIUDPDWGHQRUGLVNHVNLSHQHLOLNKHWPHGGHIOHVWHVNLSVNRQVWUXNVMRQHULGHWnUKXQGUHLNNHYDULVWDQG
WLOnNU\VVHGHVWHUNHVWU¡PPHQHRJVHLOHYHVWRYHUWLOEDNHJMHQQRP*LEUDOWDUVWUHGHWVH5:8QJHU©7KH1RUWKHUQ&UXVDGHUVWKHORJLVWLFVRI
(QJOLVKDQGRWKHU1RUWKHUQ&UXVDGHUIOHHWVª-+3U\RUUHG/RJLVWLFVRI:DUIDUHLQWKH$JHRI&UXVDGHV$OGHUVKRW5RJHUDY
+RYHGHQQHYQHUDW5LNDUG,VHQJHOVNHNRUVWRJVIOnWHPnWWHJM¡UHVWRUHUHSDUDVMRQHUDYIOnWHQXQGHUYHLVSnJUXQQDYVNLSVRUPVNDGHUVH5RJHUDY
+RYHGHQ&KURQLFDYROVXWJ:6WXEEV/RQGRQ,,,
&DUO(UGPDQQRJDQGUHKLVWRULNHUHKDUVHWWGHQVSDQVNHNULJI¡ULQJHQPRWPXVOLPHQHVRPHQIRUPIRUSURWRNRUVWRJVH(UGPDQQ7KH2ULJLQV
6HRJVn.)2·&DOODJKDQ5HFRQTXHVWDQGFUXVDGHLQPHGLHYDO6SDLQ3KLODGHOSKLDVRPRPWDOHU$OH[DQGHU,,V
LQYROYHULQJL%DUEDVWURLVRP©$&UXVDGH%HIRUHWKH&UXVDGHVªV5LFKDUG)OHWFKHUJnUODQJWLGHQDQGUHUHWQLQJHQRJDUJXPHQWHUWIRUDW
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OLNHYHOWRVHSDUDWHIHQRPHQGHWI¡UVWHYDUHQNRQWLQXHUOLJSURVHVVPHQVNRUVWRJYDUHSLVRGLVNH
RJWHPSRUDOH5HIRUPSDYHQHIDWWHWWLGOLJLQWHUHVVHIRUGHQVSDQVNHJMHQHUREULQJHQRJDOWIUD
nUDYDUSDYHQHHQJDVMHUWLVSDQVNHIRUKROG+LVWRULNHUHKDULVWRUJUDGIRUODWWV\QHWSnGH
VSDQVNHNDPSDQMHQHVRPSURWRNRUVWRJPHQ,EHULDEOHWLGOLJDQHUNMHQWVRPHQNRUVWRJVDUHQD
)UDRPNULQJYDURPUnGHWLQNOXGHUWLGHSDYHOLJHNRUVWRJVIUDPVW¡WHQH8UEDQ,,KDGGHODJW
QHGIRUEXGPRWIRUVSDQVNHULGGHUHIUDnGHOWDSnNRUVWRJHWWLO-HUXVDOHPL6SDQVNH
NRUVIDUHUHNXQQHKHOOHURSSI\OOHVLQHNRUVWRJVO¡IWHUKMHPPH©IRUGHWHULNNH UEDUWnUHGGH
NULVWQHPRWVDUDVHQHUQHSnHWVWHGEDUHIRUnXWVHWWHGHPIRUVDUDVHQHUQHVW\UDQQLRJ
XQGHUWU\NNHOVHSnHWDQQHWª3nVDPPHPnWHVRPNRUVWRJHWWLO-HUXVDOHPEOHGHQVSDQVNH
5HFRQTXLVWDIRUVWnWWVRPHQNULVWHQIULJM¡ULQJVNULJQRHVRPDXWRPDWLVNOLQNHWGHWRIHQRPHQHQH
VDPPHQIUDNRUVWRJHQHVWLGOLJHIDVH

'HQRUU¡QHNRUVWRJVHNVSHGLVMRQHQHRJ,EHULD
1nUGHWJMHOGHULQYROYHULQJHQLNRUVWRJHQHSn,EHULDV\QHVGLVVHLVWRUJUDGnKDY UWHWUHVXOWDWDY
DWGHQRUU¡QHNRUVWRJVHNVSHGLVMRQHQHYDUVM¡EDVHUWHIRUHWDNRJDWRPUnGHQHYDUODQJV
UHLVHUXWHQ'HQVNDQGLQDYLVNHNRQWDNWHQPHG,EHULDNDQGRNXPHQWHUHVKHOWWLOEDNHWLOPLGWHQ
DYRJWDOOHWGDRPUnGHWEOHJMHQVWDQGIRUJMHQWDWWHYLNLQJDQJUHSPHQSnWDOOHW
RSSK¡UHUNRQWDNWHQ'HWNDQLNNHXWHOXNNHVDWGHWYDUNRQWDNWPHOORPGHQRUU¡QHNRUVIDUHUQH
RJVSDQVNHHOOHUSRUWXJLVLVNHJHLVWOLJHHOOHUDGHOVPHQQSnIRUKnQGPHQP\HW\GHUSnDWVWRSSHQHL
,EHULDLNNHYDUSODQODJW'HWHUOLNHYHOHQNODUIRUVWnHOVHEODQWVDJDIRUIDWWHUQHRPDWGHLEHULVNH
RPUnGHQHYDUVNXHSODVVIRUNRQIOLNWHUPHOORPXOLNHNULVWQHRJPXVOLPVNHIUDNVMRQHU)RU
HNVHPSHOHUGHIOHVWHVDJDHQHYHGU¡UHQGH6LJXUGVXWIHUGJHQHUHOWJRGWRULHQWHUWRPKYRU

VSDQVNRPIDYQHOVHDYNRUVWRJVLGpHQVNMHGGHUHODWLYWVHLQWVH5$)OHWFKHU©5HFRQTXHVWDQGFUXVDGHLQ6SDLQFª7UDQVDFWLRQVRIWKH
5R\DO+LVWRULFDO6RFLHW\
-RVHSK2·&DOODJKDQVNLOOHUPHOORP©UHFRQTXHVWªVRPWLOWURVVIRUYnSHQKYLOHURJRSSK¡ULNULJI¡ULQJHQYDUHQNRQWLQXHUOLJSURVHVVPHGHW
RYHURUGQHWPnORPnJMHQHUREUHNULVWQHRPUnGHUPHQVNRUVWRJYDU©DQHYHQWDVSHFLILFFDPSDJLQUHVXOWLQJIURPDSURFODPDWLRQE\WKHSRSHD
FRXQFLODSDSDOOHJDWHRUDELVKRSZKRJUDQWHGUHPLVVLRQRIVLQVWRWKRVHZKRZRXOGWDNHXSDUPVDJDLQVWWKH0XVOLPVª-)2·&DOODJKDQ
5HFRQTXHVWDQGFUXVDGHLQPHGLHYDO6SDLQ3KLODGHOSKLD
3DYHQHVHQJDVMHPHQW¡NWHPDUNDQWHWWHUDW$OIRQVR9,DY/HyQUJMHQHUREUHW7ROHGRL8UEDQ,,KDGGHVHOYIDWWHWVWRU
LQWHUHVVHIRUnIRUV¡NHJMHQUHLVHHUNHVHWHW7DUUDJRQDKYRUKDQRJVnORYHWLQGXOJHQVWLOGHVRPELGURPHGDUEHLGHWVH2·&DOODJKDQ5HFRQTXHVWDQG
FUXVDGHLQPHGLHYDO6SDLQ
%XOO.QLJKWO\3LHW\5LOH\6PLWK7KH)LUVW&UXVDGHDQGWKH,GHDRI&UXVDGLQJ
,I¡OJH-RQDWKDQ3KLOOLSVYDUNDPSDQMHULRJSDYHOLJHDXWRULVHUWHRJGHUPHGNRUVWRJVH-3KLOOLSV©)RUZRUGªL'H
H[SXJQDWLRQH/\[ERQHQVL7KH&RQTXHVWRI/LVERQYHG&:'DYLGRJ-3KLOOLSV1HZ<RUN[LLL
)UDQVNLQYROYHULQJIRUXWJLNNSnVLQVLGHNRUVWRJVSURNODPDVMRQHQL3DYH$OH[DQGHU,,URJ*UHJRU9,,UKDGGH
EHJJHRSSIRUGUHWIUDQVNHULGGHUHRPnHQJDVMHUHVHJLGHQVSDQVNH5HFRQTXLVWDVLGHQnUDVH2·&DOODJKDQ5HFRQTXHVWDQGFUXVDGHLQPHGLHYDO
6SDLQ
8UEDQ,,QHYQHUGHWWHLEUHYWLOJUHYHQHDY%HVDO~(PSXULDV5RXVVVLOORQRJ&HUGDxDRJGHUHVULGGHUHGDWHUWWLOPHOORPMDQXDURJMXOL
+HUHWWHUHQJHOVNRYHUVHWWHOVH©«EHFDXVHLWLVQRYLUWXHWRUHVFXH&KULVWLDQVIURPWKH6DUDFHQVLQRQHSODFHWRRQO\WRH[SRVHWKHPWRWKH
W\UDQQ\DQGRSSUHVVLRQRIWKH6DUDFHQVLQDQRWKHUª5LOH\6PLWKRJ5LOH\6PLWK7KH&UXVDGHV
$QJnHQGHGHORJLVWLVNHXWIRUGULQJHQHYHGVM¡EDVHUWHNRUVWRJVHNVSHGLVMRQHUVH-+3U\RUUHG/RJLVWLFVRIZDUIDUHLQWKH$JHRIWKH&UXVDGHV
%XUOLQJWRQ
-HQVHQ.RUVWRJYHGYHUGHQV\GHUVWHUDQG
,I¡OJH6QRUUHKDGGH2ODY+DUDOGVVRQUXQGWKHUMHWLVSDQVNHRPUnGHUVH+NU2ODYGHQKHOOLJHVDJDNDS
6LJXUGVI¡UVWHRYHUYLQWULQJHQWHQL(QJODQG:LOOLDP0DOPHVEXU\HOOHU5RXHQ0RUNLQVNLQQDNDQSRWHQVLHOWKDY UWNMHQWLVSDQVNHHOOHU
SRUWXJLVLVNHRPUnGHURJUHVXOWHUWLNRQWDNWPHGGHQRUVNHNRUVIDUHUQH
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VNLOOHOLQMHQHJLNNPHOORPNULVWQHRJPXVOLPVNRPUnGHUPHQVGHWWHLNNHHURPWDOWL2UNQH\LQJD
VDJD'HWHUIOHUHOLNKHWVWUHNNLIUDPVWLOOLQJHQHDYGHWRNRUVWRJHQHVNRQIOLNWHUSn,EHULDRJL
0LGGHOKDYHWPHQRJVnHQNHOWHSDUDOOHOOHUWLOGHQHXURSHLVNHNRUVWRJVOLWWHUDWXUHQ
)HOOHVIRUEHJJHGHQRUU¡QHHNVSHGLVMRQHQHHUDWNLOGHQHDQOHJJHUHWIRNXVSnVRVLR
UHOLJL¡VHPRWLYV UOLJWDQNHQRPUHOLJL¡VVROLGDULWHWPHGVSDQVNHNULVWQHRJIULJM¡ULQJDYNULVWQH
RPUnGHUVRPHWE UHQGHHOHPHQWLOHJLWLPHULQJHQDYNULJI¡ULQJHQPRWXOLNHPXVOLPVNH
K UVW\UNHUXQGHUYHLV,Q UKHWHQDY/LVERDEHOHLUHW6LJXUGHQERUJNDOW6LQWUD6LQWUpVRP
PXVOLPVNHVW\UNHUEUXNWHIRUnJM¡UHXWIDOOPRWRPNULQJOLJJHQGHNULVWQHRPUnGHU.RQJHQ
DUJXPHQWHUWHGHUIRUDWGHWYLOOHY UH©WLOJDJQVRJVW\UNHIRUNULVWHQGRPPHQªnDQJULSHERUJHQ
+HULQWURGXVHUHUIRUIDWWHUHQDY0RUNLQVNLQQDGHWVDPPHIULJM¡ULQJVPRWLYHWVRP7KHRGHULNPHG
IRNXVSnUHOLJL¡VVROLGDULWHWPHGDQGUHNULVWQH(WOLNHQGHHOHPHQWHUGHWRJVnL2UNQH\LQJDVDJD
GHUMDUOHQEODQWDQQHWORYHUDWKYLVGHWVHLHUHVRYHUGURPXQGHQVNDO©YLJLKYHUIHPWLHQGH
SHQQLQJWLOGHIDWWLJHª
(WDQQHWYDQOLJNRUVWRJVWRSRVVRPHUJMHQQRPJnHQGHHUWDQNHQRPNRUVWRJVRPHQ
JXGGRPPHOLJWHVWDYGHOWDNHUQHVPRUDORJNDUDNWHU,0RUNLQVNLQQDNRPPHQWHUHU6LJXUGDW
DQJUHSHWSnGHQPXVOLPVNHIOnWHQYLOOHY UHHQJRGDQOHGQLQJIRUnVHRP©QRUGPHQQHQHNXQQH
VOnVVªPHQV+DOOGRU6NYDOGUHJDXWWU\NNIRUDWXWIDOOHWYDUHWXWWU\NNIRUHQJXGGRPPHOLJ
YLOMH6OLNUHWRULNNNDQVHVVRPVWDQGDUGNULJVUHWRULNNPHQIRUNRUVWRJYDUXWIDOOHWDY
NULJI¡ULQJHQQ UWDVVRVLHUWPHGWDQNHQRPDWXWIDOOHWYDUHWWHJQSnJXGGRPPHOLJYLOMH'HWHUL
GHQIRUELQGHOVHHOHPHQWHULGHQRUU¡QHVDJDHQHVRPNDQW\GHSnDWGHLVODQGVNHIRUIDWWHUQHKDGGH
HQHOOHUDQQHQNMHQQVNDSWLOIUDPVWLOOLQJHUDYGHWI¡UVWHNRUVWRJHW
5HWRULNNHQLVDJDHQHYLWQHURPHQWHQGHQVWLOnDVVRVLHUHPXVOLPHQHHQWHQPHGGMHYHOHQ
HOOHUVRPNMHWWHUH%ODQWGHQRUU¡QHVDJDHQHHUGHWWHPHVWHNVSOLVLWWL0RUNLQVNLQQDKYRU

2PUnGHQHYHVWRJV¡UIRU/LVERDRPWDOHVVRP©GHWKHGHQVNH6SDQLDª
'HWHURJVnKHURPWDOHDY©GHWKHGHQVNH6SDQLDªPHQVNLOOHOLQMHQHHULNNHUHGHJMRUW
©«WLOIUDPDRFVW\UFíDUJXíVFULVWQLª0RUNLQVNLQQDNDS 
©HQQDIKHUIDQJLíYLHUYHUI XPíDUVNXOXPYHUI IDW NXPPRQQXPKLQQILPPWXJDQGDSHQQLQJª26NDS
©«RFTXDíYHOIDOOLWDWYLVLYWíDUKDUí1RUíHQQN\QQLDWEHULD]ª0RUNLQVNLQQDNDS(QOLNHQGHWDQNHRPVWULGPHGKHGQLQJHUVRPHQ
JXGRPPHOLJSU¡YHOVHGXNNHURJVnRSSLIRUNDQWDY5DJQYDOGMDUORJGHDQGUHNRUVIDUHUQHVDQJUHSSnGHQVWRUHGURPXQGHQGHUNRUVIDUHUQHYLOEOL
PnOWRJYHLGVH26NDS7DQNHQRPNRUVWRJVRPHQJXGGRPPHOLJWHVWHUPHVWJMHQQRPI¡UWL,QQRFHQVEXOOH4XLDPDLRUKYRU
,QQRFHQVHNVSOLVLWWIUDPVHWWHUNRUVWRJHWVRPHQWHVWDYNRUVIDUHUQHVWURVRP©JXOOLVPHOWHRYQHQªUHIHUDQVHWLO6DORPRQVRUGVSUnN
 7U\VWX]NHJJI\UDXVWDQ
ëéUWMyéLJXéUMyéD
QiVNiULIOyQëUD
1ІUYDVXQGWLOXQGD
0RUNLQVNLQQDNDSVW.YDGHWHURJVnJMHQJLWWL+HLPVNULQJOD+PNU0DJQXVV¡QQHQHVVDJDNDS'HWHULNNHLQNOXGHUWL)DJUVNLQQDVH
)DJUVNLQQDNDS
,IRUELQGHOVHPHGDQJUHSHWSnGURPXQGHQL2UNQH\LQJDVDJDOHJJHU5DJQYDOGMDUOXWIDOOHWLJXGVKHQGHURJXQGHUVWUHNHUDW©«GHQDOOPHNWLJH
>YLO@*XGYLVHRVVVLQQnGHRJODRVVVHLUHRYHUGHPª©íDPXQDOPDWWLJUJXGYLOLDYHLWDRVVíDPLVNXQQDWYHUPXQXPYLQQDVLJUDíHLPª26NDS

'HWNRPPHUEODQWDQQHWWLOXWWU\NNLHWWHUNDQWDYVHLUHQRYHUGURPPXQGHQL0RUNLQVNLQQDGHUGHWQHYQHVDW©KMHOSVHQGWH*XGªëéUWMyéLJXé
0RUNLQVNLQQDNDS0HQVGHWL2UNQH\LQJDVDJDKHWHUVHJDW©*XGYLOOHGHWªJXGYDOOGLWVH26NDS%HJJHGLVVHVLWDWHQHPnVLHVnY UHVY UW
OLNWNDPSURSHWIUDGHWI¡UVWHNRUVWRJHWRPDW©*XGYLOGHWª'HXVYXOW
,IRUELQGHOVHPHGHUREULQJHQDYU¡YHUKXOHQSn)RUPLQWHUUDHUGHWLHQVWURIDDY+DOOGRU6NYDOGUHUHIHUDQVHUWLOILHQGHQVRP©'MHYHOHQVWUHOOHUª
GMІIXOVíU OXPVH0RUNLQVNLQQDNDS6W/LNHQGHIUDPVWLOOLQJHUDYPXVOLPHUVRPDVVRVLHUWPHGGMHYHOHQNRPPHUIUDPKRVIOHUHDY
KLVWRULNHUQHWLOGHWI¡UVWHNRUVWRJHWVOLNVRP5REHUWRI5HLPVVRPRPWDOHUPXVOLPHQHVRP©'MHYHOHQVI¡OJHUHª6DWHOOLWHV'LDEROLVRJ*XLEHUWDY
1RJHQWVRPNDOOHUGHP©GMHYHOHQVPHQQªKRPLQHVGLDEROLFLVH55,,,*19,NDS9,,NDS,2UNQH\LQJDVDJDHUGHWLVW¡UUHJUDGHQ
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IRUIDWWHUHQWLOOHJJHUNRQJ6LJXUGHQUHNNHVY UWUHOLJL¡VWODGHGHWDOHU,IRUELQGHOVHPHGGHQ
I¡UVWHWUHIQLQJHQPHOORPNRQJ6LJXUGRJGHQPXVOLPVNHIOnWHQEHVWnHQGHDYV\YJDOHLHUJDOHLíU
HUGHWLPLGOHUWLGPLQGUHIRNXVSnILHQGHQVHWQLVNHHOOHUUHOLJL¡VHEDNJUXQQRJGLVVHHUNXQRPWDOW
VRP©YLNLQJHUªYLFLQJDUPHQVDJDIRUIDWWHUHQDYVOXWWHUPHGnNRPPHQWHUHDW©GHWWHYDUGHWWH
GHWI¡UVWHVODJHW>6LJXUG@KROGWLGHQXIUHGHQKDQI¡UWHPRWKHGQLQJHQHª)RUIDWWHUHQV
NRQVWUXHUHUNODUHNRQWUDVWHUPHOORPNRUVIDUHUQHRJU¡YHUQHGHQVLVWQHYQWHYLNLQJIOnWHQKDU
PDWHULHOOHXWVLNWHU©GHYDUSnMDNWHWWHUK UIDQJªPHQVGHWGHUPHGHUXQGHUIRUVWnWWDWGHW
VDPPHLNNHHUWLOIHOOHWIRUQRUGPHQQHQH$YVOXWQLQJVYLVNRPPHUGHWRJVnIUDPDWILHQGHQHU
KHGQLQJHUKHLíQRPPDQQRPPHQVGHWXQGHUVWUHNHVDW6LJXUGKDUI¡UWNULJYIULéPRWGLVVHDOWVn
NRUVWRJ
'HWPHVWNRQWURYHUVLHOOHWHPDHWLIUDPVWLOOLQJHQDYNRQIOLNWHQPHGPXVOLPHUXQGHUYHLVHU
RPWDOHQDYWYDQJVNRQYHUWHULQJ0RUNLQVNLQQDQHYQHUDWPXVOLPVNHIDQJHUHWWHUHUREULQJHQDY
6LQWUDEOHVWLOWRYHUIRUHWYDOJDYNRQJ6LJXUG©KYLVGHUHYLODNVHSWHUH>GHQNULVWQH@WURHQYLOMHJ
VSDUHOLYHQHGHUHVVHOYRPGHUHIRUWMHQHUnG¡ª'HWVDPPHVNMHGGHYHGJMHQWDWWHDQOHGQLQJHU
PHQNXQYHGHWWWLOIHOOHHUGHWQHYQWDWPXVOLPHUNRQYHUWHUWHRJVRPUHJHOHQGWHGHRSSPHGnEOL
GUHSW7YDQJVNRQYHUWHULQJYDUHWNRQWURYHUVLHOWWHPDVHOYIRUNRUVWRJHQHRJYDULNNHUHJQHWVRP
HQDNVHSWHUWNULVWHQSUDNVLV$OW6W$XJXVWLQKDGGHVWDGIHVWHWDWNRQYHUWHULQJNXQYDUIULYLOOLJRJ
DYHJHQYLOMH
'HWHUOLNHYHOHNVHPSOHUSnDWGHWIRUHNRPWYDQJVNRQYHUWHULQJDYM¡GHURJPXVOLPHU
XQGHUGHWI¡UVWHNRUVWRJHWV UOLJLIRUELQGHOVHPHGSRJURPHQHPRWM¡GLVNHVDPIXQQL
5KLQRPUnGHQH6HQHUHSnWDOOHWHUGHWHNVHPSOHUSnDWJHLVWOLJHDNVHSWHUWHSUDNVLVHQ(Q
DYGHPHVWVLWHUWHHNVHPSOHQHHU%HUQDUGDY&ODLUYDX[XWVDJQLIRUELQGHOVHPHGYHQGHUNRUVWRJHWL
RPDWKHGQLQJHQHPnWWHEHNMHPSHV©LQQWLOGHQWLGYHG*XGVKMHOSDWGHHQWHQNRQYHUWHUHU
HOOHUEOLUWLOLQWHWJMRUWª)UDPVWLOOLQJHQDYWYDQJVNRQYHUWHULQJHUPHVWIUDPWUHGHQGHL
0RUNLQVNLQQDGHUIRUIDWWHUHQWLOOHJJHU6LJXUGWDOHUVRPJLUIDQJHUYDOJHWPHOORPnNRQYHUWHUHHOOHU
G¡'HWNXQQHGHUPHGWHQNHVDWUHWRULNNHQSULP UWUHIOHNWHUWHIRUIDWWHUHQVHJQHKROGQLQJHUPHQ

WHQGHQVWLOnDVVRVLHUHPXVOLPHUPHGNMHWWHUL,IRUNDQWDYVODJHWPRWGURPXQGHQHUGHWRPWDOHDYILHQGHQVRP©VDUDVHVHQHUHGHVRPYLNDOOHU
0DXPHWVNMHWWHUHª©6DUDFHQLíDWNDXOOXPYHU0DXPHW]YLOOXPHQQª26NDS
0RUNLQVNLQQDNDS)DJUVNLQQDHUJDQVNHNRUWIDWWHWRPNULJI¡ULQJHQSn,EHULDVH)DJUVNLQQDNDS
'HQHW\PRORJLVNHEHW\GQLQJHQDYYLFLQJDUJnUIUDPDYGHQJHRJUDILVNHVLWXDVMRQHQRJNRQWHNVWHQDWRUGHWKHUPnIRUVWnVVRP©U¡YHUHªRJLNNH
©PHQQIUD9LNHQRPUnGHWª
©«RFKRIíDUYSI\UVWDVLQQLíDQYIULéHUKDQQJHUíLKHLíQRPPDQQRPª0RUNLQVNLQQDNDS
©YLFLQJDUQRFTXHULUDWDWIRUYKHUIDQJLNRPX«ª0RUNLQVNLQQDNDS
©«HIíHUYLOLWYLéWUYWDFDíDPRQHFJHID\éUOLIíRWWíDWYHULPDFOLJUDDWíHUYHULWGUHSQLUª0RUNLQVNLQQDNDS6QRUUHQHYQHURJVnDWDOOH
EOHGUHSWIRUGLGHLNNHYLOOHODVHJNULVWQHPHQKDQWLOOHJJHULNNHNRQJ6LJXUGQRHQWDOHVH+PNU0DJQXVV¡QQHQHVVDJDNDS
'HWHUGHULPRWInHNVHPSOHUSnDWGHWnQHNWHnNRQYHUWHUHHQGWHPHGKHQUHWWHOVHLGHWPLQVWHL0LGW¡VWHQVH5LOH\6PLWK7KH)LUVW&UXVDGH
DQGWKH,GHDRI&UXVDGLQJ
+HUVLWHUWHWWHUHQJHOVNRYHUVHWWHOVH©«XQWLOVXFKDWLPHDVE\*RG·VKHOSWKH\VKDOOEHHLWKHUFRQYHUWHGRUGHOHWHGª&KULVWLDQVHQ7KH1RUWKHUQ
&UXVDGHV
79 
NYDGDY+DOOGRUU6NYDOGUHRPDWGHWJLNNLOOHPHGGHVRPLNNHWRNLPRW©JXGVORYHUªJLUJUXQQ
WLOnWURDWSUDNVLVHQIDQWVWHG

.RUVWRJVVWRSSL,EHULD²HWQRUGHXURSHLVNIHOOHVWUHNN"
'HWHUIOHUHHNVHPSOHUSnDWNRUVWRJVIOnWHUIUDQRUGHXURSHLVNHRPUnGHUV UOLJIUDGHDQJOR
QRUPDQQLVNHRJGHQRUGW\VNHRPUnGHQHEOHLQYROYHUWLNRUVWRJSn,EHULDXQGHUYHLVWLO
-HUXVDOHP'HQRUGOLJH5KLQRPUnGHQHVLQYROYHULQJYDUPHUEHJUHQVHWPHQ
NRUVWRJVNRQWLQJHQWHUKHUIUDEOHLQYROYHUWLVWULGLJKHWHUSn,EHULDSnYHL-HUXVDOHPLEnGHRJ
(QJHOVNHVNLSSnYHLWLO'HWKHOOLJHODQGEOHOLNHGDQHQJDVMHUWLNRQIOLNWHUSn,EHULDPHQ
GHWYDULNNHQ¡GYHQGLJYLVEDUHEHJUHQVHWWLOUHQHNRUVWRJVNDPSDQMHU,GHOWRNHQJHOVNH
NRUVIDUHUHIUD6RXWKDPSWRQRJ+DVWLQJVLHWPLVO\NNHWDQJUHSSn/LVERDPHQLEOHE\HQ
HUREUHWDYHQNRQWLQJHQWQRUGHXURSHLVNHNRUVIDUHUH+RYHGNLOGHQWLOGHQQHHUREULQJHQHUGHQ
ODWLQVNHWHNVWHQ'HH[SXJQDWLRQH/\[ERQHQVL©(UREULQJHQDY/LVERDªVNUHYHWDYHQDQJOR
QRUPDQQLVNSUHVWYHGQDYQ5DRO9HUNHWRPKDQGOHUHQNRUVWRJVIOnWHVRPVHLOWHXWIUD
'DUWPRXWKPHGNRUVIDUHUHIUD(QJODQGRJDQGUHQRUGRPUnGHUVRPEOHRYHUWDOWXQGHUYHLVWLOn
KMHOSHJUHY$IRQVR+HQULTXHPHGnHUREUH/LVERD(QJHOVNHKLVWRULNHUHHUGHOWLV\QHWSnRP
GHQQHLQYROYHULQJYDUNRRUGLQHUWSnIRUKnQGHOOHURPGHWYDUHWVSRQWDQWLQQIDOO
'HWJnUNODUWIUDPDYGHQRUU¡QHVDJDHQHDW,EHULDLNNHYDUPnOHWIRUXWIHUGHQHPHQDW
NDPSKDQGOLQJHQHLGLVVHRPUnGHQHYDUHWUHVXOWDWDYDWGHQRUU¡QHNRUVWRJVHNVSHGLVMRQHQHYDU
VM¡EDVHUWHIRUHWDNRJDWUHLVHQWLO-HUXVDOHPKRYHGVDNHOLJIXOJWHHQYHVWOLJUXWHRJGHUPHGLNNHGHQ
WUDGLVMRQHOOHUXWHQY ULQJHUIXOJWHSnYHLPRW.RQVWDQWLQRSHO$XVWYHJUVRPJLNNQHGRYHUGH
UXVVLVNHHOYHQH,EHULDEOHGHUPHGVNXHSODVVIRUn©RSSI\OOHªGHNRUVWRJVUHODWHUWHHOHPHQWHQHYHG
NULJI¡ULQJHQ,KRYHGVDNPnVDJDIRUIDWWHUQHVVWHUNHYHNWOHJJLQJSnGLVVHNDPSKDQGOLQJHQHRJVHV

 JHUéLVNKHOGUYLé+ІUéD
KHUPІQQXPJUDPEHUMDVN
JUiWWíHLPVJІUYDQtWWX
JRéVUpWWLVpUERéQXP
0RUNLQVNLQQDNDSVWU
)RU)ULHVODQGVH-$0RO©)ULVLDQ)LJKWHUVDQGWKH&UXVDGHªL&UXVDGHV7KH-RXUQDORIWKH6RFLHW\IRUWKH6WXG\RIWKH&UXVDGHVDQGWKH/DWLQ(DVW
²-3KLOOLSV©6DLQW%HUQDUGRI&ODLUYDX[WKH/RZ&RXQWULHVDQGWKH/LVERQ/HWWHURIWKH6HFRQG&UXVDGHªL-RXUQDORI(FFOHVLDVWLFDO
+LVWRU\)RU(QJODQGVH7\HUPDQ(QJODQGDQGWKH&UXVDGHV6HRJVn3KLOOLSV7KH6HFRQG&UXVDGH
3KLOOLSV7KH6HFRQG&UXVDGH
,EOHHQJHOVNHVM¡PHQQSnYHLWLO'HWKHOOLJHODQJHQJDVMHUWDYRSSU¡UHQHPRWGURQQLQJ8UUDFFDDY/HRQ&DVWLOODUVH
7\HUPDQ(QJODQGDQGWKH&UXVDGHV
$QJUHSHWNDQRJVnKDVNMHGGLVH7\HUPDQ(QJODQGDQGWKH&UXVDGHV
2PYHUNHWRJIRUIDWWHUHQVH+9/LYHUPRUH©7KH¶&RQTXHVWRI/LVERQ·DQGLWV$XWKRUªL3RUWXJHVH6WXGLHV(QDQQHQNLOGHHUGH
VnNDOWH©/LVERDEUHYHQHªVRPHUHQNRUWHUHEHUHWQLQJRYHUOHYHUWLIOHUHYHUVMRQHUVRPDVVRVLHUHVPHGNRUVIDUHUHIUD5KLQODQGRJQHGHUOHQGHQHVH
6%(GLQJWRQ©7KH/LVERQOHWWHURIWKH6HFRQG&UXVDGHªL+LVWRULFDO5HVHDUFKO[L[
.RUVIDUQHRPWDOHVnKDNRPPHIUD)ODQGHUQ5KLQRPUnGHW.|OQ%RXORJQH1RUPDQGLH6NRWWODQGRJ(QJODQGVH'HH[SXJQDWLRQH/\[ERQHQVL
3KLOOLSV©6W%HUQDUGRI&ODLUYDX[7KH/RZ&RXQWULHVDQGWKH/LVERQ/HWWHURIWKH6HFRQG&UXVDGHª6HRJVn7\HUPDQ(QJODQG
DQGWKH&UXVDGHV-HQVHQ.RUVWRJYHGYHUGHQV\GHUVWHUDQG
)RUH\RJ7\HUPDQKHYGHUGHOWDNHOVHQYDUWLOIHOGLJVH$)RUH\©7KH6LHJHRI/LVERQDQGWKH6HFRQG&UXVDGHªL3RUWXJXHVH6WXGLHV
7\HUPDQ(QJODQGDQGWKH&UXVDGHV/LYHUPRUHRJ3KLOOLSVKHYGHUEUHYW\GHUSnDW%HUQDUGDY&ODLUYDX[SURPRWHUWH,EHULDNRUVWRJHQHGLVVH
EUHYHQHVDXWHQVLWHWKDUY UWRPGLVNXWHUWVH+9/LYHUPRUH©7KH¶&RQTXHVWRI/LVERQ·DQGLWV$XWKRUªL3RUWXJHVH6WXGLHVV UOLJ
V-3KLOOLSV©6DLQW%HUQDUGRI&ODLUYDX[WKH/RZ&RXQWULHVDQGWKH/LVERQ/HWWHURIWKH6HFRQG&UXVDGHªL-RXUQDORI(FFOHVLDVWLFDO+LVWRU\
3KLOOLSV7KH6HFRQG&UXVDGHQRWHPHGRYHUVLNWRYHUVHNXQG UOLWWHUDWXUHQ
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LVDPPHQKHQJPHGDWGHQRUU¡QHNRUVIDUHUQHJMHUQHDQNRPHWWHUDWGHVWRUH
NRUVWRJVHNVSHGLVMRQHQHJMHUQHYDURYHURJGHWLNNHOHQJHUYDUDQOHGQLQJWLOnRSSI\OOH
NRUVWRJVO¡IWHUYHGnVWULGHPRWPXVOLPHQHLGHW'HWKHOOLJHODQG²PHGXQQWDNDYNRQJ6LJXUGV
GHOWDNHOVHLHUREULQJHQDY6LGRQ
)UDPVWLOOLQJHQHDYNRQIOLNWHQHLRJUXQGW,EHULDEOHIUDPVWLOWLVDJDHQHVRPUHOLJL¡VW
PRWLYHUWNULJI¡ULQJPRWHQILHQGHVRPLKRYHGVDNYDULNNHNULVWQHRJVRPXQGHUWU\NWHNULVWQH
WURVIHOOHU,GHVHNXO UHVDJDHQHYDUIRNXVHWPHUUHWWHWSnWUDGLVMRQHOOHNULJHUNXOWXUHQRJ UHV
DVSHNWHQHGRPLQHUWHQRHVRPDQWDNHOLJRJVnYDUHQUHIOHNVMRQDYKYDNRUVIDUHUQHVHOYDQVnVRP
YLNWLJPHQVIULJM¡ULQJVPRWLYHWRJGHQWHRORJLVNHIRUNODULQJVUDPPHQSULP UWEOHWLOODJWDY
JHLVWOLJHKLVWRULHVNULYQLQJHQVOLNVRPL7KHRGHULN0RQDFKXV'HWJnUOLNHYHONODUWIUDPDWGH
QRUU¡QHNRUVWRJVHNVSHGLVMRQHQHIDOOHULQQLHWJHQHUHOWP¡QVWHUYHGQRUGHXURSHLVNH
NRUVWRJVIOnWHUVJHQHUHOOHWHQGHQVWLO²VSRQWDQW²nHQJDVMHUHVHJLGHQLEHULVNHNRUVWRJVVDNHQVHOY
RP-HUXVDOHPIRUEOHKRYHGPnOHW

-HUXVDOHP²NRQJ6LJXUGVO¡IWHU
6DJDIUDPVWLOOLQJHQHDYGHWRHNVSHGLVMRQHQHVRSSKROGL-HUXVDOHPHUVRPQHYQWNRUWIDWWHGH
)RU6LJXUGVRSSKROGHUVDPWOLJHDYVDJDHQHRSSWDWWPHGnIUDPKHYHKYRUGDQGHQQRUVNHNRQJHQ
EOHYLVWVWRUKHGHUDYNRQJ%DOGXLQ,DY-HUXVDOHPUVRPKDUNODUHSDUDOOHOOHUL
IUDPVWLOOLQJHQHDY6LJXUGVRSSKROGYHGDQGUHKRIIXQGHUYHLV%DOGXLQIXOJWHGHQXQJH6LJXUGXW
WLO-RUGDQHOYDKYRUSLOHJULPVULWXDOHQHJMHQGnSEOHXWI¡UW'HWHULEnGHÉJULSRJ+HLPVNULQJOD
QHYQWDWNRQJ%DOGXLQKROGWHWVWRUVWLOWJMHVWHEXGIRUGHQQRUVNHNRQJHQRJDWKDQPHGVDPW\NNH
IUDSDWULDUNHQDQWDNHOLJ*KLEEHOLQDY$UOHVURYHUUDNW6LJXUGHQVSRQDY'HWKHOOLJH
NRUV,VDJDHQHHUGHW\WWHUOLJHUHODJWYHNWSnDW6LJXUGYHGVDPPHDQOHGQLQJHQDYODHQHGL
Q UY UDYYLWQH²GHELEHOVNHSDUDOOHOOHQHHULNNHQ¡GYHQGLJnXWG\SH²KYRUNRQJHQJDHQ
UHNNHO¡IWHUKDQORYHWnLQQIULÉJULSYLHUPHVWRSSPHUNVRPKHWWLOGLVVHO¡IWHQHRJVHWWHUGHPL
VDPPHQKHQJPHGVHQHUHKHQGHOVHUUXQGWNRUVUHOLNYLHQVLGHWQRUVNHULNHW'HWHUGHUHWWHU

,0RUNLQVNLQQDPDQJOHUHWEODGVOLNDWKLVWRULHQRP6LJXUGVNRUVWRJEU\WHVDYHWWHUKHUMLQJHQDY%DOHDUHQHRJJMHQRSSWDVI¡UVWXQGHURSSKROGHWL
.RQVWDQWLQRSHO,HQNHOWHXWJDYHU$QGHUVVRQRJ*DGHHUODNXQHQHXWI\OWPHG)UtVVEyNVH)UtVVEyN&RGH[)ULVLDQXV(QVDPOLQJDIQRUVNHNRQJH
VDJDHUYHG&58QJHU&KULVWLDQLD
+RYHGNLOGHQIRUEnGH6QRUUHRJ)UtVVEyNRP6LJXUGVRSSKROGL'HWKHOOLJHODQGHUNYDGHQHWLOGHQLVODQGVNHVNDOGHQ(LQDU6NXODVRQVRP
EODQWDQQHWRPWDOHUEDGHWL©L-RUGDQVUHQHE¡OJHUª©tKUHLQXKYDWU-yUéiQDUYDWQLªVH+PNU0DJQXVV¡QQHQHVVDJDNDSVW)DJUVNLQQDKDU
NXQHWNYDGDY+DOOGRUU6NYDOGUHVH)DJUVNLQQDNDS
'HIHPO¡IWHQHYDUnIUHPPHNULVWHQGRPPHQLULNHWInUHLVWHQHJHQQRUVNHUNHVWROI¡UHUHOLNYLHQDY'HWKHOOLJHNRUVWLO6W2ODYVVNULQL
1LGDURVVDPWDWKDQVNXOOHLQQI¡UHRJVHOYVYDUHWLHQGHQVHÉJULSNDS+PNU0DJQ~VVRQDVDJDNDS
,VDJDHQHHUQHYQWDW6LJXUGLQQI¡UWHWLHQGHQPHQIRUGLKDQLNNHNODUWHnRSSI\OOHDOOHO¡IWHQH6SHVLHOWHUGHWQHYQWDWKDQLNNHI¡UWHNRUV
UHOLNYLHQWLO6W2ODYVVNULQPHQSODVVHUWHGHQLHQNLUNHYHGULNHWVJUHQVHU.RQJKHOOHRJDWGHWGHUHWWHUVNMHGGHVWRUHXO\NNHU1RHVHQHUH
FDEOH.RQJKHOOHXWVDWWIRUHWYHQGLVNDQJUHSGHUE\HQEOHEUHQWRJUHOLNYLHQU¡YHWERUW'HQNRPLPLGOHUWLGWLOUHWWHLJMHQSnJUXQQDY
JXGGRPPHOLJLQQJULSHQVHÉJULSNDS
81 
QHYQWDW6LJXUGKMDOSNRQJ%DOGXLQPHGnHUREUHGHQKHGHQVNHE\HQ6LGRQI¡UVDJDHQHVNLIWHU
RYHUWLORSSKROGHWL.RQVWDQWLQRSHO
 )RU5DJQYDOGRJ(UOLQJVNRUVWRJHUIUDPVWLOOLQJHQDYRSSKROGHWL-HUXVDOHPDWVNLOOLJ
NQDSSHUH,KRYHGVDNHUGHWWRPRPHQWHUHQQHNURORJRYHU7RUEM¡UQ6YDUWHVRPG¡GHL$FUH
RJNYDGRPGHQNQXWD5DJQYDOGNQ\WWHWYHG-RUGDQVEUHGGHU'HNRUWHUHIHUDQVHQHWLOVHOYH
RSSKROGHWL/HYDQWHQPnVHVLIRUKROGWLODWGHQQRUU¡QHNRUVWRJVHNVSHGLVMRQHQDQNRPGHW
ODWLQVNHNRQJHG¡PPHWLHWWHUNDQWDYGHWPLVO\NNHGHNRUVWRJHWLVDPWLGLJVRPGHWYDUVWHUNH
LQGUHVSHQQLQJHULGHWODWLQVNHNRQJHG¡PPHWVRPHQI¡OJHDYGHQERUJHUNULJVOLNHQGHWLOVWDQGHQ
PHOORPGURQQLQJ0HOLVHQGHRJKHQQHVV¡QQ%DOGXLQ,,,U'HWYDUGHUIRU
LQJHQNRUVWRJVNDPSDQMHUnXWNMHPSHRJNRUVWRJVO¡IWHQHNXQQHGHUPHGLQQIULVXWHOXNNHQGHYHGn
XWI¡UHSLOHJULPVULWXDOHQHVRPnEHV¡NHGHKHOOLJHVWHGHQH*UDYNLUNHQRJEDGHL-RUGDQHOYD

/DWLQVNHNU¡QLNHUVEHVNULYHOVHDYNRQJ6LJXUGVWLGL-HUXVDOHP
)RUNRQJ6LJXUGVYHGNRPPHQGHHURSSKROGHWL-HUXVDOHPEHODJWLHWNRUSXVDYLNNH
VNDQGLQDYLVNHNLOGHU)RUXWHQGHWRDOOHUHGHQHYQWHEHVNULYHOVHQHKRV:LOOLDPDY0DOPHVEXU\RJ
,EQDO4DODQLVLRPIDWWHUGHWGHODWLQVNHNURQLN¡UHQHWLO)XONDY&KDUWUHV$OEHUWDY
$DFKHQHWWHURJ:LOOLDPDY7\UXV6DPWOLJHDYGLVVHNURQLN¡UHQHIRUXWJnU
VDJDOLWWHUDWXUHQPHGQ UPHUHnURJLQNOXGHUHUGHVVXWHQVDPWLGLJH¡\HQYLWQHU)XON)OHUH
DYGLVVHNURQLN¡UHQHVNUHYRPGHQQRUVNHNRQJHQVDQNRPVWRJRSSKROGL-HUXVDOHPVHOYRPGH
LNNHDOOWLGLGHQWLILVHUHUNRQJ6LJXUGHOOHUJLUUHWWQDYQ
 'HQHOGVWHDYGLVVHIUDPVWLOOLQJHQHHU)XONDY&KDUWUHVVRPVHOYRSSKROGWVHJL-HUXVDOHP
GD6LJXUGRJGHDQGUHNRUVIDUHUQHDQNRPL)UDPVWLOOLQJHQKRV)XONHUQRNVnNRUWIDWWHWRJ
NRQVLVRJLPRWVHWQLQJWLO$OEHUWDY$DFKHQQHYQHUKDQOLWHRPIRUKROGHWPHOORPNRQJ6LJXUGRJ
NRQJ%DOGXLQ)XONVEHVNULYHOVHDYGHQQRUU¡QHNRUVWRJVHNVSHGLVMRQHQHUJDQVNHSUHVLVKDQ
NDOOHUGHWHQSLOJULPVIHUGWLO-HUXVDOHP;+LHUXVDOHPSHUHJULQDUHQWXU)RU)XONEOHGHQ\DQNRPQH
QRUGERHUQHRSSIDWWHWVRPHQKYLONHQVRPKHOWDQQHQHXURSHLVNSLOJULPVIHUGPHQKDQNRPRJVn
PHGHWWLOOHJJVRPSODVVHUHUIHUGHQNODUHUHLQQHQIRUHQNRUVWRJVNRQWHNVW)XONOHJJHUQHPOLJWLODW

ÉJULSNDS©QHNNYHUXPERUJXPKHLéQXPª+NU0DJQ~VVRQDVDJDNDS©ERUJDUíHLUDUHU6 WKHLWLU6~ERUJYDUKHLéLQª
26NDS
0HOLVHQGHKDGGHVLGHQY UWUHJHQWIRUVLQPLQGUHnULJHV¡QQ%DOGXLQ,,,UPHQVHOYHWWHUDWKDQEOHP\QGLJQHNWHWKXQnJL
IUDVHJPDNWHQ'HWUHVXOWHUWHLERUJHUNULJVOLNHQGHWLOVWDQGHUPHOORPPRURJV¡QQL)RUHQVWXGLHDYNRQIOLNWHQVH+(0D\HU©6WXGLHVLQ
WKH+LVWRU\RI4XHHQ0HOLVHQGHRI-HUXVDOHPªL'XPEDUWRQ2DNV3DSHUV
)XONKDGGHGHOWDWWSnGHWI¡UVWHNRUVWRJHWRJYDUNDSHOODQHQWLO%DOGXLQDY%RXORJQHVHQHUH%DOGXLQ,+DQYDUGHULPRWHQDYGHInNRUVIDUHUQH
VRPEOHLJMHQL-HUXVDOHPKYRUKDQIRUWVDWWHVRP%DOGXLQVNDSHOODQRJVnHWWHUDWKDQEOHNRQJHLVDPWLGLJVRPKDQRJVnEOHNDQQLNYHG
*UDYNLUNHQ)XONYDUGHUPHGHQREVHUYDW¡ULHQVY UWJXQVWLJSRVLVMRQVRPKHOWIUDPWLOVLQG¡GXQGHUHQHSLGHPLLDUEHLGHWNRQWLQXHUOLJ
PHGnUHYLGHUHVLWWYHUN+LVWRULD+LHURVRO\PLWDQDRPGHWI¡UVWHNRUVWRJHWRJNRQJHG¡PPHW-HUXVDOHPIUDPWLOnU
)XONQDYQJLULNNH6LJXUGRJRPWDOHUKDQVRPHQEURUDYGHQQRUVNHNRQJHQPHQKDQVRPWDOHDYGHQ6LJXUGVRP©HQYDNNHUXQJGRPªLXYHQLV
IRUPDYDOGHVSHFLRVXVLQGLNHUHUPXOLJHQVDWKDUVHWW6LJXUGVRPYDULVOXWWHQDYWHQnUHQHGDNRUVWRJHWIDQWVWHGVH)&$OEHUWRPWDOHU
LNNH6LJXUGGLUHNWHYHGQDYQPHQLGHQWLILVHUHUKDQVRP©«IUDWHUUHJLVGH1RUZHJD0DJQXVQRPLQHª$$)HLOHQNDQVN\OGHVDW$OEHUW
HOOHUKDQVLQIRUPDQWVDPPHQEODQGHW6LJXUGIRUQDYQRJSDWURQ\P:LOOLDPE\JGHSn)XONRJKDUKHOOHULNNH6LJXUGVQDYQ
,I¡OJH)XONYDUGHWJXGGRPPHOLJHSnYLUNQLQJFRQFLWDYHUDW'HXVKDGGHLQVSLUHUWQRUGERHUQHWLOnIRUHWDSLOHJULPVIHUGHQVH)&
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GDNRQJ%DOGXLQILNNK¡UHRPGHQVWRUHIOnWHQVRPYDUDQNRPPHWUHGKDQXWRJVSXUWH6LJXUG
RJGHDQGUHQRUGERHUQHRPGHDY©NM UOLJKHWWLO*XGªYDUYLOOLJWLO©nJM¡UHQRHIRU.ULVWXVª
%DOGXLQVLNWHWWLOHWIUDPVW¡WPRWGHQLVODPVNHKDYQHE\HQ6LGRQ)XONUHIHUDQVHWLO©nJM¡UHQRH
IRU.ULVWXVªYHGGHWODWLQVNHEHJUHSHWQHJRWLR&KULVWLYDUGHULPRWHQDYGHPDQJHRPVNULYQLQJHQH
SnWDOOHWIRUnEHWHJQHNRUVWRJ1RUGERHUQHVYDUWHXPLGGHOEDUWSRVLWLYWSnIRUHVS¡UVHOHQ
IUD%DOGXLQRJDW©GHLNNHKDGGHNRPPHWWLO-HUXVDOHPDYQRHQDQQHQJUXQQª'HWHQHVWH
NUDYHWQRUGERHUQHVWLOWHYDUDW%DOGXLQVNXOOHV¡UJHIRUWLOVWUHNNHOLJPHGIRUV\QLQJHU²VRPV\QHV
nY UHHQUHIHUDQVHWLOKHQGHOVHURPWDOWLGHQRUU¡QHVDJDHQH
 (QNLOGHVRPQHYQHUPHURPIRUKROGHWPHOORPNRQJ%DOGXLQRJNRQJ6LJXUGHUGHQW\VNH
NURQLN¡UHQ$OEHUWDY$DFKHQVRPVNUHYRPGHWI¡UVWHNRUVWRJHWLVLWWYHUN+LVWRULD
,HURVROLPLWDQDFD$OEHUWV\QHVnKDY UWJRGWLQIRUPHUWRP6LJXUGVNRUVWRJRJHU
GHQNLOGHQVRPXWEURGHUHUPHVWRPGHWYHQQVNDSHOLJHIRUKROGHWPHOORPGHQXQJHNRQJ6LJXUG
RJNRQJ%DOGXLQ,OLNKHWPHG)XONQHYQHU$OEHUWDWNRQJ%DOGXLQGURIRUnP¡WHGHQQRUVNH
NRQJHQRJKDQVIOnWH'HWHUYHUGWnSnSHNHDW6LJXUGYDUGHQI¡UVWHHXURSHLVNHPRQDUNHQWLOn
EHV¡NHGHWQ\OLJHWDEOHUWHNRQJHG¡PPHRJIRU%DOGXLQYDUGHWYLNWLJnE\JJHGLSORPDWLVNH
UHODVMRQHUWLODQGUHPRQDUNHUL9HVW(XURSD0HQIRU%DOGXLQYDUGHWDQWDNHOLJODQJWYLNWLJHUHDW
GHQVWRUHNRUVWRJVIOnWHQSDVVHWLQQLKDQVVWUDWHJLVNHDPELVMRQHUIRUnVLNUHNRQJHG¡PPHWV
HNVLVWHQVJUXQQODJJMHQQRPnHUREUHYLNWLJHKDYQHE\HUODQJVN\VWHQ'HWNRQVWDQWHEHKRYHWIRU
PDULWLPHUHVVXUVHUYDUHQDYGHDYJM¡UHQGHnUVDNHQHWLOGHQVWHUNHLQQIO\WHOVHQWLOGHQRUG
LWDOLHQVNHKDYQHE\HQH*HQRYD9HQH]LDRJ3LVDLGHWODWLQVNHNRQJHULNHW

©«XWSURDPRUH'HLPRUDUHQWXULQ7HUUDVDQFWDDOLTXDQWXOXPHWLXYDUHQW&KULVWLDQLVPXPDPSOLXVSURYHKHQGXPHWDPSOLILFDQGXPXWH[SOHWR
XWFXPTXHQHJRWLR&KULVWLLQWHUUDPVXDPSRVWHDJUDWLDV'HRPDJQLILFDVUHGGHUHQWª)&
5LOH\6PLWK:KDW:HUHWKH&UXVDGHV
©«UHVSRQGHUXQWQRQSURDOLDFDXVH+LHUXVDOHPYHQLVVH«WDQWXPXWYLFWXPHLVQHFHVVDULXPLPSHQGHUHFXUDUHWª)&
'HWJMHOGHURPWDOHQLGHQRUU¡QHVDJDHQHDYDQJUHSHWSnGHQVSDQVNH©MDUOHQªL6SDQLDVRPVN\OGWHVDWMDUOHQWLOEDNHKROGWQ¡GYHQGLJH
IRUV\QLQJHUVH+NU0DJQ~VVRQDVDJDNDS)DJUVNLQQDNDS0RUNLQVNLQQDNDS
,GHQWLILVHULQJHQDYIRUIDWWHUHQVRP$OEHUWDY$DFKHQHOOHURJVn$OEHUWDY$L[HUWHPPHOLJXVLNNHU'HHOGVWHPDQXVNULSWHQHQHYQHULNNH
IRUIDWWHUHQYHGQDYQRJI¡UVWLVHQHUHKDQGVNULIWFDGXNNHUQDYQHQH©$OEHUWªHOOHU©$GDOEHUWªRSSVH$$[[LLL
$OEHUWGHOWRNLNNHVHOYLNRUVWRJHQHPHQE\JGHVLQIUDPVWLOOLQJSnYLWQHPnOIUDKMHPYHQGWHW\VNHNRUVIDUHUH$OEHUWUHJQHVVRPHQVHOYVWHQGLJ
NLOGHVRPLNNHE\JGHSnDQGUHVDPWLGLJHNRUVWRJVKLVWRULHUVOLNVRP*HVWD)UDQFRUXP5D\PRQGDY$JXLOHUVHOOHU)XONDY&KDUWUHVVH$$[[LL
[[YLLL
$OEHUWHUGHQHQHVWHNLOGHQWLOnNRPPHLQQSnGHQWRWDOHVW¡UUHOVHVRUGHQHQDYGHQQRUVNHIOnWHQRJK UVW\UNHQRJRPWDOHUGHWVRP©VHNVWL
EXVVHURJWLWXVHQNULJHUHª©«LQEX]LVVH[DJLQWDLQGHFHPPLOLEXVXLURUXPSXJQDWRUXPª+LVWRULD,HURVROLPLWDQD;,NDS'HWWHWDOOHWEOH
DNVHSWHUWDYHQUHNNHKLVWRULNHUHVRPEnGH0XQFKRJ5LDQWPHQV1HGNYLWQHPHQHUHWRYHUVODJSnRPNULQJPDQQHUPHUUHDOLVWLVN
EDVHUWSnLQIRUPDVMRQRPVNLSHQHLOHLGDQJVIOnWHQ
$$
(ULN(LHJRGDY'DQPDUNKDGGHVRPQHYQWG¡GSn.\SURVI¡UKDQDQNRP/HYDQWHQ)RUUHODVMRQHQHPHOORPNRQJHG¡PPHW-HUXVDOHPRJ
9HVW(XURSDVH-3KLOOLSV©7KH/DWLQ(DVWª2,+&'HQI¡UVWHSHULRGHQYDUGRPLQHUWDYHQNHOWHIDPLOLHUV UOLJGHIUDQVNH
DGHOVIDPLOLHQH0RQWKpU\VRJ/XVLJQDQVH5LOH\6PLWK7KH)LUVW&UXVDGHUV
%HLUXWKDGGHEOLWWHUREUHWOLNHI¡UGHQRUU¡QHNRUVIDUHUQHDQNRPQRHVRPLQQJLNNLHQRYHURUGQHWSODQIRUnVLNUHNRQJHULNHWU\JJGHNQLQJPRW
KDYHW+HOHSHULRGHQPHOORPRJVRPGHUPHGLQNOXGHUWHKHOH.RQJ%DOGXLQVVW\ULQJVWLGUYDUSUHJHWDYHQ
HUREULQJVVWUDWHJLEDVHUWSnnVLNUHGHWODWLQVNHNRQJHULNHWWLOJDQJWLO0LGGHOKDYHWQRHVRPLQQHEDUHQVWRUVWLOWHUREULQJDYKDYQHE\HUODQJVN\VWHQ
'HWWHEOHOLYVQHUYHQVRPVLNUHWGLSORPDWLVNHUHODVMRQWLO9HVWHQRJYLNWLJHEURKRGHUIRUEnGH¡NRQRPLVNRJPLOLW UXWYHNVOLQJPHQGHWYDURJVn
HQVWUDWHJLVRPJMRUGHNRQJHG¡PPHWDYKHQJLJDYNRQVWDQWVPDULWLPDVVLVWDQVHIUDDQGUHHXURSHLVNHDNW¡UHUV UOLJGHQRUGLWDOLHQVNH
KDQGHOVE\HQH+DYQHE\HUEOHXWHOXNNHQGHHUREUHWPHGVW¡WWHIUDDOOLHUWHRJOHLHVROGDWHU-DIID3LVD+DLID9HQH]LD$UVXIRJ&DHVDUHD
L*HQRYD7RUWRVDRJ-XEDLOL*HQRYD/DWWDNLDKL*HQRYD$FUHL*HQRYD7ULSROLL*HQRYDRJ3URYHQFH
%HLUXWL*HQRYDRJ3LVD6LGRQ1RUJH7\UXVL9HQH]LD&KULVWRSKHU7\HUPDQXQGHUVWUHNHUKYRUYLNWLJVOLNDVVLVWDQVHYDUIRUGHW
ODWLQVNHNRQJHULNHWIRUHQYHOO\NNHWHUREULQJ©:LWKRXWDIOHHWDW7\UHLQRUZKHUHDIOHHWZDVUHSXOVHGDW6LGRQLQODQGDWWDFNVIDLOHGª
&7\HUPDQ*RG·V:DU$1HZ+LVWRU\RIWKH&UXVDGHV/RQGRQ
&0DUVKDOO©7KHFUXVDGLQJPRWLYDWLRQRIWKH,WDOLDQFLW\UHSXEOLFVLQWKH/DWLQ(DVWªL(&
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6WRUHGHOHUDY$OEHUWVKLVWRULHKDQGOHULVWRUJUDGRPYHQQVNDSHWVRPXWYLNOHWVHJPHOORP
GHWRNRQJHQHEODQWDQQHWYHGDWGHGURUXQGWL-HUXVDOHPRJEHV¡NWHDOOHKHOOLJGRPPHQH,GHQ
IRUELQGHOVHNRPPHU$OEHUWPHGHQWLOOHJJVRSSO\VQLQJWLO)XONIUDPVWLOOLQJQHPOLJDWNRUVIDUHUQH
KDGGH¡QVNHWnGUDWLO-HUXVDOHP©VOLNVRPGHDYODJWO¡IWHUSnª'HWWHHUGHQHQHVWHUHIHUDQVHQL
QRHQDYNLOGHQHWLODWGHQRUU¡QHNRUVIDUHUQHVNDOKDDYODJWHQHOOHUDQQHQIRUPIRUO¡IWHUL
IRUNDQW'HWHUIULVWHQGHnWHQNHVHJDWGHWWHYDUNRUVWRJVO¡IWHUPHQPHUVDQQV\QOLJYDUGHWVQDNN
RPSLOHJULPVO¡IWHURPnJM¡UHYHQHUDVMRQL*UDYNLUNHQL-HUXVDOHP,OLNKHWPHG)XONQHYQHURJVn
$OEHUWNRQJ%DOGXLQVIRUHVS¡UVHORPKMHOSPHQEUXNHUODQJWLGI¡UKDQNRPPHUWLOVHOYH
HUREULQJHQDY6LGRQ%URUSDUWHQDYEHVNULYHOVHQHIRNXVHUHULJMHQSnKYRUGDQGHWRNRQJHQHIHLUHW
GHQQ\OLJLQQJnWWHDOOLDQVHQI¡UVWPHGHQVWRUVWLOWVHUHPRQLL*UDYNLUNHQVRPHQEDQNHWWWLO
GHQQRUVNHNRQJHQV UHI¡UGHWGHWRNRQJHQHUHLVWHXWWLO-RUGDQRJKROGWHQGDHQVHUHPRQL
'HUHWWHUEOHGHWKROGWNULJVUnGRJHQLJKHWRPnDQJULSH6LGRQYHGDW6LJXUGVIOnWHEORNNHUWHE\HQ
IUDVM¡VLGHQPHQV%DOGXLQDQJUHSIUDODQG(WWHUVHNVXNHUVEHOHLULQJRYHUJDE\HQVHJHWWHU
IRUKDQGOLQJHURPYLONnU$OEHUWQHYQHULQJHQWLQJRP6LJXUGHWWHUEHOHLULQJHQ
'HQVLVWHDYGHODWLQVNHNRUVWRJVKLVWRULNHUQHWLOnLQNOXGHUHIUDPVWLOOLQJHUDYNRQJ6LJXUG
YDUGHQNMHQWHWDOOVKLVWRULNHUHQ:LOOLDPHUNHELVNRSDY7\UXVFD+DQ
LQNOXGHUWHKLVWRULHQRP6LJXUGLVLWWVWRUHYHUNRPNRQJHG¡PPHW-HUXVDOHPVKLVWRULHRIWHNDOW
+LVWRULDUHUXPLQSDUWLEXVWUDQVPDULQLVJHVWDUXP+LVWRULDHOOHURJVn&KURQLFRQ:LOOLDPVNUHYOHQJH
HWWHU6LJXUGVG¡GRJYDULQJHQVHOYVWHQGLJNLOGHIDNWLVNVNUHYKDQQHVWHQYHUEDWLPGHWVDPPHVRP
)XONDQJnHQGH6LJXUGVRSSKROG'HWHULNNHI¡UVWRJIUHPVWIRUGLKDQEULQJHUQRHQ\WWWLOERUGHW
DW:LOOLDPHUHQLQWHUHVVDQWNLOGH0HQGHWHUI¡UVWRJIUHPVWSnJUXQQDYKDQV
UHVHSVMRQVKLVWRULVNHEHW\GQLQJVRPHUXRYHUWUXIIHQ:LOOLDPYHUNRPNRQJHG¡PPHW-HUXVDOHPV
KLVWRULHYDUHWWHUPLGGHODOGHUHQVPnOHVWRNNHQ©EHVWVHOJHUªVRPLKRYHGVDNVN\OGWHVDWYHUNHW
WLGOLJHEOHRYHUVDWWIUDODWLQWLOJDPPHOIUDQVNLnUD:LOOLDPVYHUNIRUEOHGHQGRPLQHUHQGH
IUDPVWLOOLQJHQDYNRUVWRJHQHL(XURSDWLOODQJWRSSSnGHWWDOOHW6nVWRUXWVSUHGQLQJKDGGH

©«RPQLEHQLXROHQWLDVDWLVIHFLW,HUXVDOHPVLFXWGHXRXHUDQWVHFXPHLVLWXUXPQRQQHJDXLWª$$
KHUJLNNKHOHGHQODWLQVNHJHLVWOLJKHWHQJLNNEDNGHPLSURVHVMRQRJVDQJK\PQHUPHQVGHQHOGUH%DOGXLQQ UPHVWPHGIDGHUOLJKnQGI¡UWHGHQ
XQJHQRUVNHNRQJHQUXQGWRJO UWHKDPRPDOOHGHKHOOLJHVWHGHQH$$
©5H[VLTXLGXP%DOGZLQXVUHJHP0DJQXPPDQXKRQRULILFHDFIDPLOLDULDPRUHGXFHEDWLX[WDDSRVROLXRFHPTXLXWKRQRUHLQXLFHP
SUHXHQLDPXVQRVDGKRUWDWXU'XFHEDWTXLGHPHXPDFGRFHEDW2PQLDORFDVDQFWDHWHDTXHQRWDKDEHEDWSURFXUDEDWª$$
+HUEDGHW6LJXUGL-RUGDQHOYDRJPXOLJHQVNQ\WWHWVLQEHU¡PWHNQXWH
,I¡OJH$OEHUWIRUV¡NWHHQHJ\SWLVNIOnWHnNRPPHE\HQWLOXQQVHWQLQJPHQEOHVOnWWWLOEDNHVH$$'HWWHHULNNHQHYQWDYDQGUHNLOGHU
WLODQJUHSHWSn6LGRQ,EQDO4DODQLVLQHYQHUDWHQHJ\SWLVNIOnWHYDUVWDVMRQHUWL7\UXVPHQDWGHQQHLNNHNXQQHNRPPH6LGRQWLOXQQVHWQLQJ
,I¡OJHDUDELVNHNLOGHUYDUWHEHOHLULQJHQLGDJHU
:LOOLDPYDUI¡GWL/HYDQWHQPHQXWGDQQHWL(XURSDEnGH3DULVRJ%RORJQD(WWHUDWKDQUHWXUQHUWHWLO-HUXVDOHPKDGGHKDQHQVWUnOHQGH
NDUULHUHVRPLQNOXGHUWHVWLOOLQJHQVRPNDQVOHUIRUGHODWLQVNHNRQJHQHRJWLOVOXWWHUNHELVNRSDY7\UXV'HQQHSRVLVMRQHQJDYKDPHQHQHVWnHQGH
WLOJDQJWLONLOGHURJNU¡QLNHURPGHWI¡UVWHNRUVWRJHWQRHVRPV\QHVnKDLQNOXGHUWEnGH)XONRJ$OEHUWVH3:(GEXU\RJ-*5RZH:LOOLDP
RI7\UH+LVWRULDQRIWKH/DWLQ(DVW&DPEULGJH6%(GJLQJWRQ©$OEHUWRI$DFKHQ5HDSSUDLVHGªL$90XUUD\UHG)URP&OHUPRQW
WR-HUXVDOHP7KH&UXVDGHVDQG&UXVDGHU6RFLHWLHV7XUQKRXW
:LOOHOPL7\UHQVLV$UFKLHSLVFRSL&KURQLFRQL&RUSYV&KULVWLDQRUYP&RQWLQXDWLR0HGLDHYDOLV/;,,UHGLJHUWYHG5%&+X\JHQV7XUQKRXW;,;,9
(QJHOVNRYHUVHWWHOVH:LOOLDPRI7\UH$+LVWRU\RI'HHGV'RQH%H\RQGWKH6HDRYHUVDWWYHG($%DEFRFNDQG$&.UH\1HZ<RUN
%DUHKDQGVNULIWRJIUDJPHQWHUDYHWWLHQGHHUEHYDUWDY:LOOLDPVYHUNLGHQODWLQVNHXWJDYHQPHQWLOVDPPHQOLNQLQJHUGHQIUDQVNH
RYHUVHWWHOVHQNMHQWXQGHUQDYQHW/·(VWRLUHG·(UDFOHVRYHUOHYHUWLPLQVWKDQGVNULIWVH7\HUPDQ7KH'HEDWHRQWKH&UXVDGHV
'HQIUDQVNHRYHUVHWWHOVHQDY:LOOLDPV+LVWRULDNDOOHVJMHUQH/·HVWRLUHGH(UDFOHV(UDFOHVRJHWPRGHUDWDQVODJHUDWGHQEOHRYHUVDWWHQJDQJ
PHOORPRJ-3U\RU©7KH(UDFOHVDQG:LOOLDPRI7\UH$QLQWHULPUHSRUWªL%=.HGDUUHG7KH+RUQVRIণDWWĩQ-HUXVDOHP
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YHUNHWDWVHOYHQJDPPHOIUDQVNNRSLIDQWYHLHQWLO1RUJHSnVOXWWHQDYWDOOHW3nJUXQQDY
DW:LOOLDPLQNOXGHUWH)XONVIUDPVWLOOLQJDYNRQJ6LJXUGVRSSKROGL-HUXVDOHPLEOH
KLVWRULHQRPGHQXQJHNRQJHQIUD1RUJHVRPKDGGHGLVSRQHUWHQPHNWLJIOnWHSnVNLSRJ
DNWLYWGHOWDWWLNRUVWRJHWQHJRWLR&KULVWLIRUnHUREUH6LGRQHQGHODYGHWNROOHNWLYHPLQQHWRPGHW
I¡UVWHNRUVWRJHW'HWILNNVHQHUHVWRUEHW\GQLQJIRUQRUVNHPRQDUNHULDQGUHKDOYGHODY
WDOOHWIRUGLGHWPXOLJHQVIXQJHUWHVRPHQGLSORPDWLVNG¡UnSQHUIRUNRQWDNWPHGDQGUH
HXURSHLVNHPRQDUNHU

0DWHULHOOHPRWLYIDNWRUHU²PDNWVWUXNWXUHOOHEnQG
0DWHULHOOHPRWLYYDUOHQJHGHUnGHQGHIRUNODULQJVIDNWRUHQHWLOKLVWRULNHUQHIRUNRUVWRJHQHV
HQRUPHSRSXODULWHWRJODQJYDULJKHWGHUXWVLNWHQHWLOULNGRPJRGVHOOHUODQGQnPVDPWGnUOLJHNnU
LQQDGL(XURSDIRUDULVWRNUDWLHWV\QJUHV¡QQHU'HWKHOOLJHODQGIORPPHWLI¡OJH6NULIWHQDY
©PHONRJKRQQLQJª0RV'HInQRUVNHKLVWRULNHUQHVRPKDUVDJWQRHRPPRWLYHQHEDN
GHQRUVNHNRUVWRJVHNVSHGLVMRQHQHVOLNVRP&ODXV.UDJKDURIWHWUXNNHWSDUDOOHOOHUPHOORP
NRUVWRJRJGHIRUHJnHQGHYLNLQJXWIHUGHQHIUD6NDQGLQDYLDSnRJWDOOHW6OLNH
JHQHUDOLVHULQJHUHULNNHXQGHUE\JGDYIDNWDPHQVLHUPHURPKLVWRULNHUHQVHJHQVDPWLGHQQn
IRUNODUHGHWIRUWLGLJHIHQRPHQHW
3URVRSRJUDILVNHVWXGLHUDYGHI¡UVWHNRUVIDUHUQHLNRQWLQHQWDOHNLOGHUSULP UWLIUDQVNH
RPUnGHUKDUJLWWHQEHGUHIRUVWnHOVHEnGHDYKYLONHPRWLYRJUHDOLWHWHQHEDNNRUVWRJVEHYHJHOVHQ
'HWKDUDYOLYHWHQUHNNHVHLJOLYHGHP\WHURJQ\DQVHUWDQGUH)UDPIRUGH\QJUHV¡QQHQHKDUGHW
EOLWWNODUWDWGHWLVW¡UUHJUDGYDUGHUHVIHGUHRJEHVWHIHGUHVRPGURXWSnNRUVWRJHQH'HW
RYHUOHYHUWHGRNXPHQWPDWHULDOH²DYYDULHUHQGHVW¡UUHOVHVRPIDQJQDVMRQDOWRJUHJLRQDOW²
LQGLNHUHUDWPDVVLYHVXPPHUEOHS¡VWLQQLNRUVWRJHQHPHQVGHWYDUPLQLPDOWVRPEOHKHQWHWXW
SnGHQDQGUHVLGHQ.RUVWRJHQHYDUPDVVLYHXQGHUVNXGGVSURVMHNW+HOOHULNNHWDQNHQRP

3KLOLS+DQG\VLGHKDUQ\OLJWDWWWLORUGHWIRUHQLQQVQHYULQJWLOWLGVURPPHW3+DQG\VLGH©1HZ/LJKWRQWKH2OG)UHQFK
:LOOLDPRI7\UHªRSSULQQHOLJKROGWVRPHWLQQOHJJSn,0&/HHGVLKHUHWWHU
KWWSVZZZDFDGHPLDHGX1HZB/LJKWBRQBWKHB2OGB)UHQFKB:LOOLDPBRIB7\UH>ODVWHWQHG@6HRJVn7\HUPDQ7KH'HEDWHRQ
WKH&UXVDGHV
(QHLHUQRWLVLPDQXVNULSWHW3DO/DWL9DWLNDQELEOLRWHNHWEHNUHIWHUDWHQJDPPHOIUDQVNRYHUVHWWHOVH:LOOLDPVNRUVWRJVNU¡QLNHHQJDQJYDU
LHLHWLO,VDEHOOD%UXFHPHQVKXQYDUQRUVNGURQQLQJ'HWWHPDQXVNULSWHWJMRUGH%M¡UQ%DQGOLHQPHJRSSPHUNVRPSnRJMHJ
HUWDNNQHPOLJIRUDWKDQRJVnORWPHJInVHJHWDUWLNNHOXWNDVWDQJnHQGHPDQXVNULSWHW%%DQGOLHQ©)UD$QWLRNLDWLO%HUJHQ'HQJDPPHOIUDQVNH
RYHUVHWWHOVHQDY9LOKHOPDY7\UXV·NRUVWRJVNU¡QLNHL1RUJHªNRPPHQGH
(QNRUWUHIHUDQVHWLO6LJXUGHUnILQQHLHWKLVWRUHYHUNVNUHYHWDY$OEHUWR0LOLROLQRWDULXVL5HJJLRLDQGUHKDOYGHODYWDOOHW0LOLROLUHIHUHUHU
WLOLNNHWLO6LJXUGYHGQDYQPHQRPWDOHUKDQVRP©*HUPDQLUHJLV1RUHQVLXPªVH$OEHUWL0LOLROLQRWDULL5HJLQL/LEHUGHWHPSRULEXVHWDHWDWLEXVHW&URQLFD
,PSHUDWRUXPL0RQXPHQWD*HUPDQLDH+LVWRULFD6FULSWRUHV,Q)ROLR66YROXWJ2+ROGHU(JJHU+DQQRYHU
(QSXVKIDNWRUVRPKDUY UWWUXNNHWIUDPHUDWHQNHOWHDYNURQLN¡UHQHQHYQHUDWGHWRPNULQJYDUGnUOLJHDYOLQJHURJVXOWLHQUHNNH
IUDQVNHRPUnGHU'HWHUEODQWDQQHWQHYQWDY(NNHKDUGDY$XUHVH©+LHURVROR\PLWDQDª5+&RFF93nOLNHQGHYLVYDUGHWVDPPHWLOIHOOHWL
'DQPDUN6D[RRPWDOHUKXQJHUVQ¡GRJXnUVRPnUVDNHQHWLODW(ULN(LHJRGVIRUJMHQJHUILNNWLOQDYQHW2ODY+XQJHUVH6D[R
.UDJ©7KHHDUO\XQLILFDWLRQRI1RUZD\ª.UDJ1RUVNKLVWRULHIUDPWLO6HRJVn6WHHQ)HUGRJIHVW
©>W@KHJHQHUDOL]DWLRQVDERXWPRWLYDWLRQIRUSURILWZKLFKDOZD\VUHVWHGRQLQVXIILFLHQWHYLGHQFHORRNVOHVVFRQYLQFLQJWKHPRUHZHNQRZRIWKH
FLUFXPVWDQFHLQZKLFKWKHHDUO\FUXVDGHUVWRRNWKHFURVVª5LOH\6PLWK7KH)LUVW&UXVDGHUVIRU©GH\QJUHV¡QQHUªWHVHQVHV
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NRUVWRJHQHVRPHQIRUPIRUSURWRNRORQLDOLVPHVWnUV UOLJVWHUNWVLGHQNLOGHQHQHYQHUDW
PDMRULWHWHQDYNRUVIDUHUHIDNWLVNGURKMHPLJMHQHWWHUDWNRUVWRJHWYDURYHU
)RUQRUVNHIRUKROGHUGHWXWHOXNNHWPHGSURVRSRJUDILVNHVWXGLHUDYGHWLGOLJHQRUVNH
NRUVWRJVHNVSHGLVMRQHQH7LOGHWHUGDWDPDWHULDOHWDOWIRUW\QWWLOnY UHUHSUHVHQWDWLYW0HQGHWHU
PXOLJnIRUV¡NHnWUHNNHIUDPHQNHOWHWHQGHQVHUDQJnHQGHGHPDWHULHOOHIDNWRUHUGHUVWXGLHUDY
NRQWLQHQWDOHNRUVIDUHUHNDQIXQJHUHVRPNRPSDUDWLYHXWJDQJVSXQNW,GHWI¡OJHQGHYLOMHJ
YHNWOHJJHVRVLR¡NRQRPLVNHIRUKROGYHGGHPDNWVWUXNWXUHOOHIDNWRUHQHVRPDYGHNNHVYHGnVHSn
GHWRUJDQLVDWRULVNHDVSHNWHW.RUVWRJVGHOWDNHOVHWUDNNYHNVOHUSnHQUHNNHVDPIXQQVIRUKROGVLGHQ
ILQDQVLHULQJRJRUJDQLVHULQJYDUDYKHQJLJDYHQUHNNHIDNWRUHUVOLNVRPPDNWVWUXNWXUHOOH
UHODVMRQHUGHUVOHNWVNDSYHQQVNDSRJKHUUHG¡PPHYDUYLNWLJHPHNDQLVPHU6HOYRPNRUVWRJL
OLNKHWPHGSLOHJULPVIHUGHQYDUIULYLOOLJPnGHOWDNHOVHVHVLVDPPHQKHQJPHGIOHUH
VDPIXQQVIRUKROG)nPHQQHVNHULPLGGHODOGHUHQXDQVHWWUDQJKDGGHIXOOVWHQGLJSHUVRQOLJ
DXWRQRPLPHQLQQJLNNLHWNRPSOLVHUWVDPIXQQVKLHUDUNLEDVHUWSnQHWWYHUNIDPLOLHRJ
PDNWUHODVMRQHUUH²V UOLJGHQSHUVRQOLJH UHQ²YDUHQYLNWLJIDNWRULGHQVDPPHQKHQJVLGHQ
GHQEHVWHPWHHQVVRVLDOHVWDWXVRJSODVVLVDPIXQQVKLHUDUNLHW
-HJYLOLGHWI¡OJHQGHDUJXPHQWHUHIRUDWGHYLNWLJVWHVRVLR¡NRQRPLVNHPRWLYHQHVRP
SUHJHWNRUVWRJVGHOWDNVOHQHSnWDOOHWKDQGOHWRPEHNUHIWHOVHDYPDNWVWUXNWXUHOOHUHODVMRQHU
PHOORPDNW¡UHQH.RUVWRJVHNVSHGLVMRQHQHIUDGHWQRUVNHULNHWSnWDOOHWVSHLOHUVnOHGHV
HWDEOHUWHQHWWYHUNVRPVHQHUHPDQLIHVWHUWHVHJLGHQKMHPOLJHSROLWLVNHNRQNXUUDQVHQ9HGnJM¡UH
HQDNW¡URJQHWWYHUNVDQDO\VHHUGHWPXOLJnInHWEHGUHJUHSRPGHXOLNHPDNWVWUXNWXUHOOH
EnQGHQHVRPEOHDNWLYLVHUWEnGHLIRUELQGHOVHPHGILQDQVLHULQJHQRJRUJDQLVHULQJHQDY
NRUVWRJVXWIHUGHQHPHQRJVnRPKYLONHVRVLR¡NRQRPLVNHIRUGHOHUNRUVWRJVGHOWDNHOVHNXQQH
PHGI¡UHV UOLJLIRUELQGHOVHPHGGHQVHQWUDOHEHW\GQLQJHQDY UHLPLGGHODOGHUHQV
VDPIXQQVVWUXNWXU)¡UVWYLOMHJLPLGOHUWLGNRUWLP¡WHJnHQGRPLQHUHQGHIUDPVWLOOLQJLGHQ
KMHPOLJHKLVWRULRJUDILHQRPNRUVWRJVRPSURILWWGUHYQHRJIRUKnSHQWOLJYLVDYOLYHP\WHQRPDW
NRUVWRJYDU©IRUVLQNHGHYLNLQJXWIHUGHUª


(QNHOWHKLVWRULNHUHYHNWOHJJHUGHULPRWXWVLNWHQWLOODQGQnPV UOLJEODQWDULVWRNUDWLHWPLOLWHVVRPHQYLNWLJIDNWRUVH)UDQFH9LFWRU\LQWKH(DVW
$QGUHKDUDUJXPHQWHUWIRUDWHQVOLNWLOQ UPLQJLNNHHUXQLYHUVHOOVLGHQHQNHOWHDYNRUVIDUHUQHEnGHYDUULNHSnIRUKnQGRJLNNHIRUV¡NWHn
YLQQHVHJHWKHUUHG¡PPHL/HYDQWHQVH-+3U\RU©6WHSKHQRI%ORLV6HQVLWLYH1HZDJH&UXVDGHURU9LFWLPRI+LVWRU\"ª$UWV7KH-RXUQDORIWKH
6\GQH\8QLYHUVLW\$UWV$VVRFLDWLRQ)RUGHQVRVLDOHVDPPHQVHWWLQJHQSnGHWI¡UVWHNRUVWRJHWVH&.RVWLFN7KHVRFLDOVWUXFWXUHRIWKH
)LUVW&UXVDGH/HLGHQ6HRJVn%XOO.QLJKWOH\3LHW\,Q\HUHWLGKDUHWVOLNWV\QVSXQNWY UWIURQWHWDYGHQLVUDHOVNHKLVWRULNHUHQ-RVKXD3UDZHU
VH-3UDZHU7KH/DWLQ.LQJGRPRI-HUXVDOHP(XURSHDQ&RORQLDOLVPLQWKH0LGGOH$JHV1HZ<RUN6HRJVn-3UDZHU©7KH5RRWVRI0HGLHYDO
&RORQLDOLVPª93*RRVRJ&9%RUQVWHLQUHG7KH0HHWLQJRI7ZR:RUOGV&XOWXUDO([FKDQJH%HWZHHQ(DVWDQG:HVWGXULQJWKH3HULRGRIWKH&UXVDGHV
.DODPD]RR
306¡UHQVHQ)RUW OOLQJRJ UH6WXGLHULLVO QGLQJHVDJDHUQH$DUKXV
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.RUVWRJ²SURILWWEDVHUWHSO\QGULQJVIHUGHU"
'HWHUJMHQWDWWHUHIHUDQVHULGHODWLQVNHNU¡QLNHQHRPGHWI¡UVWHNRUVWRJHWWLODWNRUVIDUHUQH
SO\QGUHWHOOHUWRNVWRUWK UIDQJXQGHUYHLVSnNRUVWRJHW,IRUNDQWDYVODJHWRP1LNHDLEOH
NRUVIDUQHRJVnHJJHWPHGRUGHQHRPDW©LGDJKYLV*XGYLOYLOGHUHDOOHEOLULNHª*XLEHUWDY
1RJHQWNRPPHQWHUWHSnVDPPHYLVDWVHOYIDWWLJHSLOHJULPHUIRUORWVODJIHOWHWVRPULNHPHQQHWWHU
VODJHWYHG$VKNHORQLDXJXVW/LNQHQGHUHIHUDQVHUWLOK UIDQJRJSO\QGULQJGXNNHURSSL
GHQRUU¡QHVDJDHQHVIUDPVWLOOLQJHUDYNRQIOLNWHUXQGHUYHLVSnNRUVWRJHQHWLOEnGH6LJXUGRJ
5DJQYDOGEODQWDQQHWVNDO6LJXUGKDHJJHWVLQHPHQQPHGDWGHNXQQHYLQQH©VWRUK UIDQJRJ
P\H UHª(QNHOWHDYOHGHUQHSnGHWI¡UVWHNRUVWRJHWODGHULPRWVWRUYHNWSnnXWWU\NNHDWGHW
LNNHYDUSURILWWVRPGUHYGHPVOLNVRPIRU*RGIUH\DY%RXLOORQVRPYHNWODGHWUHOLJL¡VH
DVSHNWHWRJDWIHUGHQVRPHQERWV¡YHOVH'HPDQJHUHIHUDQVHQHWLOVWRUWK UIDQJRJSO\QGULQJ
V\QHVnVWnLHWPRWVHWQLQJVIRUKROGWLOGHUHOLJL¡VHPRWLYHQHVRPOHGHUWLOHWVS¡UVPnORPKYRUGDQ
VOLNHUHIHUDQVHUVNDOIRUVWnVLQQHQIRUHQNRUVWRJVNRQWHNVW6S¡UVPnOHWKDUY UWWLOQ UPHWIUDIOHUH
XOLNHKROG'HWHUInEHYLVIRUDWNRUVIDUHUHNRPULNHKMHP3O\QGULQJYDUGHUIRUHQPnWHn
RSSUHWWKROGHNRUVWRJVK UHQSn$OWHUQDWLYWKDUHQNHOWHRJVnNDWHJRULVHUWSO\QGULQJHQLNNHVRPHW
PRWLYPHQVRPGHODYHQPRGXVRSHUDQGLLQQDGLGHQDULVWRNUDWLVNHHOLWHNXOWXUHQL(XURSDRPNULQJ

'HJMHQWDWWHUHIHUDQVHQHWLODWGHQRUU¡QHNRUVIDUHUHWRNNULJVE\WWHRJSO\QGUHWXQGHUYHLV
PnVHVLVDPPHQKHQJPHGGHQORJLVWLVNHVLWXDVMRQHQ'HWnRSSUHWWKROGHRJYHGOLNHKROGHHQIOnWH
SnRPNULQJVNLSVDPWVNDIIHGHQ¡GYHQGLJHSURYLDQWHQHWLOIOHUHWXVHQPHQQHVNHUPnKD
PHGI¡UWVWRUHORJLVWLVNHXWIRUGULQJHUVLGHQDOOHHWWHUIRUV\QLQJHUXQGHUYHLVIRUHJLNNLIUHPPHGH
WLGYLVILHQGWOLJHRPUnGHU3O\QGULQJEOHLHQNHOWHWLOIHOOHUQ¡GYHQGLJIRUnRSSUHWWKROGHNRUVWRJHW
'HWNRPPHUW\GHOLJIUDPLVDJDHQVOHJLWLPHULQJDYVLWXDVMRQHUGHUNRUVIDUHUQHHQGWHRSSPHGn
DQJULSHDQGUHNULVWQH)RUEHJJHGHQRUU¡QHNRUVWRJVHNVSHGLVMRQHQHHUGHWLVDJDHQHRPWDOHDY
DQJUHSSnNULVWQHKHUVNHUHL,EHULD.RQJ6LJXUGDQJUHSHQMDUOPHVWVDQQV\QOLJHQORNDO
ERUJKHUUHL-iNREVODQG6DQWLDJRGH&RPSRVWHODPHQV5DJQYDOGDQJUHSHQERUJKHUUHYHGQDYQ
*XGLIUH\UL*DOL]XODQG*DOL]LD9HGEHJJHDQOHGQLQJHUEUXNHUVDJDIRUIDWWHUHQP\HSODVVSnn

5HIHUDQVHUWLONULJVE\WWHRJSO\QGULQJHURPIDWWHQGHLNLOGHQHWLOGHWI¡UVWHNRUVWRJHW$OEHUWDY$DFKHQPDQJHUHIHUDQVHUWLODWGHWEOHWDWW
NULJVE\WWHHOOHUGUHYHWSO\QGULQJI¡UNRUVIDUHUQHLGHWKHOHWDWWKDGGHQnGG.RQVWDQWLQRSHOVH$$
6HIRU¡YULJ*)*1%%299
*)5HIHUDQVHUWLONULJVE\WWHRJSO\QGULQJHURPIDWWHQGHLNLOGHQHEODQWDQQHWKDU$OEHUWDY$DFKHQPDQJHUHIHUDQVHUWLODWGHWEOHWDWW
NULJVE\WWHHOOHUGUHYHWSO\QGULQJI¡UNRUVIDUHUQHLGHWKHOHWDWWKDGGHQnGG.RQVWDQWLQRSHOVH$$

*1
©PLFLWWLOJHQJJLDURFIUHJéDUª0RUNLQVNLQQDNDS
,I¡OJH$OEHUWDY$DFKHQVYDUWH*RGIUH\Sn%RKHPRQGVIRUHVS¡UVHORPHWDQJUHSSn%\VDQWVDWKDQ©LNNHKDGGHIRUODWWVLWWKMHPODQGRJIDPLOLH
SnJUXQQDYSURILWWHOOHUGHVWUXNVMRQHQDYNULVWQHPHQDWKDQKDGGHUHLVWWLO-HUXVDOHPL.ULVWLQDYQ«ª©VHQRQFDXVHTXHVWXVDXWSUR
GHVWUXFWLRQH&KULVWLDQRUXPDWHUUDHWFRJQDWLRQHVXDH[LVVHVHGLQ&KULVWLQRPLQHXLDP,HUXVDOHPLQVWLWLVVH«ª$$
5LOH\6PLWK7KH)LUVW&UXVDGHUV
+RXVOH\&RQWHVWLQJWKH&UXVDGHV
+HLPVNULQJODRJ)DJUVNLQQDEUXNHUEHJJHMDUOLRPWDOHDYGHQORNDOHKHUVNHUHQPHQV0RUNLQVNLQQDRPWDOHUKDQVRPKHUWRJLQQ+HLPVNULQJOD
0DJQ~VVRQDVDJDNDS)DJUVNLQQDNDS0RUNLQVNLQQDNDS26NDS
87 
UHWWIHUGLJJM¡UHDQJUHSHQHHQWHQDWPRWSDUWHQYDUVN\OGLJLO¡IWHEUXGG6LJXUGHOOHUDWGHWYDUIRU
nIULORNDOEHIRONQLQJHQIUDYROGVPHQQ5DJQYDOGPHQIHOOHVIRUEHJJHHUDWGHWRJVnYDUHQHVWH
XWYHLIRUnInWLOJDQJWLOOLYVQ¡GYHQGLJHIRUV\QLQJHU
6DPOHWVHWWV\QHVGHW¡NRQRPLVNHXWE\WWHWIUDNRUVWRJVHNVSHGLVMRQHQHnKDY UWJDQVNH
PDJHUW'HWHULGHQRUU¡QHNLOGHQHLQJHQUHIHUDQVHUWLODWNRUVIDUHUHNRPULNHRJEHPLGOHWWLOEDNH
WLOULNHW3nGHQDQGUHVLGHQV\QHVVQDUHUHGH¡NRQRPLVNHWDSHQHIRUNRQJHPDNWHQnKDY UW
EHW\GHOLJRPHQQLNNHHQRUPHDYHQIOnWHSnVNLSNRPNRQJ6LJXUGULNHWLJMHQPHGEDUHHWW
VNLS'HWWLOVYDUHUGHWVDPPHDQWDOOHWVNLSVRP2UGHULN9LWDOLVRSSJLUDW0DJQXV%HUUI¡WWVIOnWH
EHVWRGDYXQGHUGHQQRUVNHNRQJHQV9HVWHUKDYVHNVSHGLVMRQL'HWQXPLVPDWLVNH
PDWHULDOHWVW¡WWHUKHOOHULNNHWHRULHQRPDWNRUVWRJHQHYDUOXNUDWLYHIRUHWDNRJDWGHWPHGI¡UWH¡NW
V¡OYWLOI¡UVHOWLOODQGHWSnWDOOHW6QDUHUHYDUGHWHWGUDPDWLVNIDOOLWLOJDQJHQSnV¡OYLKHOH
(XURSDQHWWRSSVRPHQGLUHNWHI¡OJHDYNRUVWRJHQH'HWHQHVWHDYYHUGLVRPV\QHVnKDEOLWW
EUDNWWLOEDNHWLOODQGHWPHGNRUVWRJHQHYDUGHQNRUVUHOLNYLHQNRQJ6LJXUGILNNL-HUXVDOHP
'HWHURJVnDQGUHJUXQQHUWLOnY UHNULWLVNWLOnYHNWOHJJHSURILWWPRWLYHWVRPDYJM¡UHQGH
IRUGHQRUU¡QHNRUVWRJVHNVSHGLVMRQHQHQHPOLJDWGHWLNNHNDQKDY UWLNRQJHPDNWHQVLQWHUHVVH
+LVWRULNHUHKDUXQGHUVWUHNHWKYRUGDQQRUVNHNRQJHUSnWDOOHWE\JGHRSSVLWWPDNWJUXQQODJ
SnVDPPHPnWHVRPWUDGLVMRQHOOK¡YGLQJPDNWJMHQQRPYHQQVNDSVEnQGRJJDYHXWYHNVOLQJPHG
UHVVXUVHQHIUDSO\QGULQJVIHUGHUHOOHUJMHQQRPPLGOHUIUDJUHVNPLOLW UWMHQHVWH'HWV\QHVnKD
Y UWP¡QVWHUHWVRPEOHIXOJWDYVDPWOLJHNRQJHUPHOORP+nNRQGHQJRGHUFDRJ
+DUDOG+DUGUnGHU6YHUUH%DJJHXQGHUVWUHNHUKYRUGDQYLNLQJIHUGHQHGHUPHGI¡UWH
WLOSROLWLVNXVWDELOLWHW©>V@nOHQJHGHWYDUIULWWIUHPIRUDOOHPHGQ¡GYHQGLJNDSLWDORJPHQQVRP
YDUYLOOLJHWLOnI¡OJHGHPnGUDSnSO\QGULQJVIHUGHULXWODQGHWPnWWHGHWY UHYDQVNHOLJIRUHQ
KHUVNHUnPRQRSROLVHUHPDNWHQKMHPPHª)RUGHQVNM¡UHPDNWEDODQVHQVDPNRQJHG¡PPH
E\JGHSnNDQGHWLNNHKDY UWLPHGNRQJHQHVLQWHUHVVHDW6LJXUGOHGHWNULJHUHXWHQODQGVPHGHW

$W6LJXUGVIOnWHRSSULQQHOLJEHVWRGDYVNLSEHNUHIWHVDYVNDQGLQDYLVNHRJLNNHVNDQGLQDYLVNHNLOGHU7DOOHWHUQHYQWLHQVWURIHDY7RUDULQ
6WXWWIHOGHUVRPHUJMHQJLWWLEnGH0RUNLQVNLQQDRJ+HLPVNULQJOD0RUNLQVNLQQDNDS+PNU0DJQ~VVRQDVDJDNDS$OEHUWDY$DFKHQQHYQHUDW
IOnWHQEHVWRGDYVWRUHVNLSEX]LV©EXVVHUªQRHVRPV\QHVNDQVNMHVLNWHWWLOGUDJHVNLSPHQ$OEHUWEUXNHUVDPPHEHJUHSRPDOOHW\SHUVNLSIUD
QRUGOLJHRPUnGHUJHQHUHOWRJNULJHUH$$)XONDY&KDUWUHVQHYQHUVNLS)&:LOOLDPDY0DOPHVEXU\RSSJLULNNHQRH
NRQNUHWDQWDOOHWVNLSPHQQHYQHUDWHWVNLSJLNNWDSWSnRYHUIDUWHQ:0,VODPVNHNLOGHUEHNUHIWHURJVnHQIOnWHSnVNLSQHYQWDY,EQ
DO4DODQLVLRJ,EQDO$WKLU*DEULHOL$UDE+LVWRULDQVRIWKH&UXVDGHV7KH&KURQLFOHRI,EQDO$WKĩU5DJQYDOGRJ(UOLQJVIOnWHEHVWRGDYVWRUH
VNLSRJHWXNMHQWDQWDOONULJHUH$QWDOOHWHUQHYQWL2UNQH\LQJDVDJD%DUHVNLSNRPIUDPWLO/HYDQWHQVLGHQ(LQGULGH8QJHRJKDQVVNLS
GHVHUWHUWHQ U0DUVHLOOH26NDS
©0DJQXV2ODXL1RULFRUXPUHJLVILOLXV,UHQVHVLQVXUUH[LWHWFODVVHPO[QDXLXPVXSHULOORVQDXLJDWXUXVSUHSDUDXLWª29
'HWHULNNHJMRUWP\QWIXQQVRPVLNNHUWNDQGDWHUHVWLOQRHQQRUVNHNRQJHUHWWHU0DJQXV%HUUI¡WWVP\QWUHIRUPHULnUDIUDPWLONRQJ6YHUUH
EHJ\QWHnSUHJHP\QWHULVOXWWHQDYnUDVH6+*XOOEHNN3HQJHYHVHQHWVIUHPYHNVWRJIDOOL1RUJHLPLGGHODOGHUHQ.¡EHQKDYQ6HRJVn&,
6FKLYHRJ&$+ROPERH1RUJHV0\QWHUL0LGGHODOGHUHQ&KULVWLDQLD
36SXIIRUG0RQH\DQGLWV8VHLQ0HGLHYDO(XURSH&DPEULGJHVRPRJVnVHUHQVDPPHQKHQJPHOORPNRUVWRJHQHRJV¡OYPDQJHOHQ
GHUVWRUHYHUGLHUEOHI¡UWXWDY(XURSDVRPHQI¡OJHDYNRUVWRJHQH
3nVDPPHYLVKDU5LOH\6PLWKNRPPHQWHUWDWEHYLVHQHIRUDWNRUVIDUHUHJHQHUHOWNRPULNHKMHPLNNHKDUGHNQLQJLNLOGHQH©WKHUHLVOLWWOH
HYLGHQFHIRUWKHPUHWXUQLQJKRPHULFKLQDQ\WKLQJEXWUHOLFVª5LOH\6PLWK©7KH0RWLYHVRIWKH(DUOLHVW&UXVDGHUVª5HOLNYLHUKDGGHOLNHYHO
HQYLNWLJ¡NRQRPLVNIXQNVMRQVLGHQGHWLOWUDNNSLOHJULPHURJ6LJXUGEUXNWHUHOLNYLHQRJVnIRUnSURPRWHUH.RQJKHOOH
)RUHQVWXGLHDYVOLNHYHQQVNDSVEnQGLHQKRYHGVDNHOLJLVODQGVNNRQWHNVWVH-96LJXUéDUVVRQ'HQYHQQOLJHYLNLQJHQYHQQVNDSHWVPDNWL1RUJHRJ
Sn,VODQGFD2VOR
%DJJH)URP9LNLQJ6WURQJKROGWR&KULVWLDQ.LQJGRP6HRJVn+-2UQLQJ8IRUXWVLJEDUKHWRJQ UY UHQDQDO\VHDYQRUVNHNRQJHUVPDNWXW¡YHOVHL
K¡\PLGGHODOGHUHQ2VORGRNWRUJUDGVDYKDQGOLQJ6HRJVn+HOOH1RUJHEOLUHQVWDW
6%DJJH)UDNQ\WWQHYHWLOVFHSWHUPDNWLPLGGHODOGHUHQV1RUJHL5DSSRUWVHULHQ0DNWRJGHPRNUDWLXWUHGQLQJHQ
88 
SURILWWPRWLYVLGHQGHWSRWHQVLHOWNXQQHIRUVN\YHPDNWEDODQVHQ3URILWWPRWLYHWRJ
DVVRVLDVMRQHQPHGYLNLQJIHUGHQHIUDPVWnUVRPDQDNURQLVWLVNHRJGHPDWHULHOOHnUVDNVIRUNODULQJHU
PnGHUIRUV¡NHVDQGUHVWHGHU

.RUVWRJRJ UHDVSHNWHW
.RUVWRJYDUDOOWLGIRUEXQGHWPHGGHWRGLDPHWUDOHEHJUHSHQHRP UHRJVNDP UHYHGVHLHURJ
VNDPYHGQHGHUODJHOOHUXWVODJDYIHLJKHW.RUVWRJYDULNNHEDUHYDUHQWHVWDYNRUVIDUHUHQV
I\VLVNHNYDOLWHWHURJG\NWLJKHWLNDPSPHQRJVnDYKDQVRJKHQQHVWUR)RUNLUNHQYDUGHW
SUREOHPDWLVNDWOHNPDQQVIRUVWnHOVHQVnSnNRUVWRJLNNHEDUHVRPHWIURPKHWVXWWU\NNRJHQ
ERWV¡YHOVHPHQRJVnVRPHWVY UW UHIXOOWIRUHWDN.LUNHQYDUNODURYHUDWDOOHGHOWDNHUHLNULJ
VHOYKHOOLJHNULJHU²KDGGHXWVLNWHUWLOPDWHULHOOYLQQLQJRJ¡NWVWDWXV'HWVNDSWHIU\NWEODQW
JHLVWOLJKHWHQIRUDWNRUVIDUHUHLNNHKDGGHGHUHWWHLQWHQVMRQHQH&OHUPRQWGHNUHWHWIRNXVHUWHSn
NRUVIDUHUHQVVLQQVWLOVWDQGQRQSURKRQRULVXHOSHFXQLHPHQGHWYDUXXQQJnHOLJDWLNNHGHQ
DULVWRNUDWLVNHNULJHUVWDQGHQWRONHWNRUVWRJLQQLHQYHUGVOLJNRQWHNVWRJIRUEDQGWIRUHWDNHWPHGHW
YHUGLVHWWRJQRUPHUVRPJMRUGHDWNRUVWRJXWRYHUSnWDOOHWEOHLQWHJUHUWLVHOYEHYLVVWKHWHQWLO
GHWIUDPYRNVHQGHULGGHUYHVHQHW.RUVWRJEOHVnOHGHVGHWXOWLPDWHXWWU\NNHWSnK¡YLVNDGIHUG
QRHVRPYHGYDUWHJMHQQRPKHOHPLGGHODOGHUHQ
)RUQRUVNHVDPIXQQLPLGGHODOGHUHQRJWLGOLJPRGHUQHWLGYDU UHHWVHQWUDOWEHJUHS
VLGHQGHWYDUHQVRVLDOPDUN¡U0HQGHWHUOLNHYHOYDQVNHOLJnGHILQHUHKYD UHHU'HQRUU¡QH
EHJUHSHQHVRPJnULJMHQIRUnEHWHJQH UHHURIWHYDULDVMRQHUDYEHJUHSHQHYLUéLQJURJIU Jé
)¡UVWQHYQWHUHSUHVHQWHUHUHQIRUPIRU©YXUGHULQJªPHQVXOLNHYDULDQWHUDYRUGHWIU JéKHQYLVWH
WLODWQRHHOOHUQRHQKDGGHJMRUWQRHVRPEOHDQVHWWVRP© UHULNWªHOOHU© UEDUWª'HQNROOHNWLYH
 UHQVRPWLOIDOWDOOHGHOWDNHUQHSnNRUVWRJVXWIHUGHUYDUHQVOLNIRUPIRU© UEDUKHWª$OWYHG6NRIWH

+YRUYLGWVDPNRQJHG¡PPHWYDUVWDELOWHOOHUNURQLVNXVWDELOWRJKYRUYLGWGHWYDUIRUDQOHGQLQJWLOGHQSnI¡OJHQGHSHULRGHQPHGLQGUH
VWULGLJKHWHUKDUY UWHWRPGLVNXWHUWWHPDLQRUVNKLVWRULRJUDILVH+-2UQLQJ©+YRUIRUYDQWNRQJHQH"ª+76%DJJH
©%RUJHUNULJRJVWDWVXWYLNOLQJVYDUWLO+DQV-DFRE2UQLQJªL+7+-2UQLQJ©%RUJHUNULJRJVWDWVXWYLNOLQJL1RUJHL
PLGGHODOGHUHQ²HQUHYXUGHULQJªL+7)RUUHIHUDQVHUWLOGHQHOGUHVHNXQG UOLWWHUDWXUHQVH6%DJJH©6DPNRQJHG¡PPHRJ
HQHNRQJHG¡PPHLQRUVNKLVWRULHªL+7
'HQIUDPYRNVHQGHULGGHUNXOWXUHQL(XURSDLDQGUHKDOYGHODYWDOOHWYHNWOD UHVDVSHNWHWQRHVRPNRPPHUIUDPL7KDEDOGDY&KDPSDJQHV
XWVDJQL©1RZWKHYDOLDQWNQLJKWVZLOOJRIRUWKWKRVHZKRORYH*RGDQGWKHKRQRXURIWKLVZRUOGDQGZKRULJKWO\ZLVKWRJRWR*RGDQG
WKHVQLYHOOLQJWKHFRZDUGO\ZLOOUHPDLQEHKLQGª+HUVLWHUWLHQJHOVNRYHUVHWWHOVHHWWHU+RXVOH\)LJKWLQJIRUWKH&URVV
©7KHIDPHDFTXLUHGE\FUXVDGHVZDVFOHDUIURPWKHEHJLQQLQJª)ORUL©,GHRORJ\DQGPRWLYDWLRQVLQWKHILUVWFUXVDGHª+RXVOH\)LJKWLQJIRU
WKH&URVV
5LOH\6PLWK:KDW:HUHWKH&UXVDGHVHWSDVVLP
)RUHQVWXGLHDYUHOLJLRQRJRJUHOLJL¡VLGHRORJLLXWYLNOLQJHQDYULGGHUVNDSHWVH.DHXSHU+RO\:DUULRUV6HRJVn.HHQ&KLYDOU\
.RUVWRJVWDQNHQYDUHQVHQWUDOGHODYGHQEXUJXQGLVNHKRIINXOWXUSnWDOOHWV UOLJXQGHU)LOLSGHQJRGHUVH
59DXJKQ3KLOLSWKH*RRGWKHDSRJHHRI%XUJXQG\:RRGEULGJH
UHYDUGHOYLVHQVRVLDORJHQLQGLYLGXHOOVW¡UUHOVHGHUSHUVRQOLJHHJHQVNDSHUEOH©PnOWªRSSLPRWVRVLDOHIRUYHQWQLQJHURJQRUPHUPHQ
VDPWLGLJVY UWIO\NWLJVH(6DQGPR9ROGVVDPIXQQHWVXQGHUJDQJRPGLVLSOLQHULQJHQDY1RUJHSnWDOOHW2VOR
2UGHWYLUéLQJEHW\U©YXUGHULQJªRJNXQQHVLNWHEnGHWLOYHUGLSnMRUGRJHLHQGRPPHQRJVnHQYXUGHULQJDYPHQQHVNHU2UGHWHUHQDYOHGQLQJ
DYVXEVWDQWLYHWYHUé©YHUGLªSnVDPPHPnWHVRPYHUEHWYLUéD©YXUGHUHDNWHUHVSHNWHUHª6¡UHQVHQQHYQHUHQUHNNHOLNHQGHRUGVRPVyPLV Pé
PHWRUéRJPHWQDéU306¡UHQVHQ)RUW OOLQJRJ UH6WXGLHULLVO QGLQJHVDJDHUQH$DUKXV1HGNYLWQH©+YRUIRUGURPLGGHODOGHUHQV
VNDQGLQDYHUSnNRUVWRJ"ª
/+HJJVWDG)+¡GQHE¡RJ(6LPHQVHQ1RUU¡QRUGERNXWJ2VOR
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2JPXQGVVRQVXWIHUGQHYQHVGHWDWGHKMHPYHQGWHGHOWDNHUQHEOH©QDYQJMHWQHYLGWRJEUHGWª
6QRUUHQHYQHUDWGHQJHQHUHOOHRSSIDWQLQJHQDYNRQJ6LJXUGVNRUVWRJYDUDW©LQJHQKDGGHIDUWHQ
VW¡UUHKHGHUVIHUGIUD1RUJHHQQGHQª'HWVDPPHHUWLOIHOOHWL2UNQH\LQJDVDJDGHU5DJQYDOGRJ
(UOLQJVNRUVWRJ©YDUHQIHUGVRPGHWEOHVQDNNHWP\HRPRJDOOHVRPKDGGHY UWPHGKDGGH
 UHDYGHWª'HWYDURJVnDQGUHQLYnHUDY UHVDVSHNWHWVOLNVRPGHQSHUVRQOLJH UHQVRP
NXQQHWLOIDOOHLQGLYLGXHOOHNRUVIDUHUH,HXURSHLVNHNRUVWRJVNU¡QLNHUHUGHWJMHQWDWWHIUDPVWLOOLQJHU
DYDWHQNHOWHNRUVIDUHUHVRPG¡GHLNDPSEOHRSSIDWWHWVRPPDUW\UHU(WVOLNWV\QHUIUDY UHQGH
LGHQRUU¡QHVDJDHQHVRPLVWHGHWIRNXVHUHUSn UHQVRPLKRYHGVDNDYHQVHNXO URJYHUGVOLJ
QDWXU
UHVDVSHNWHWYHGGHQRUU¡QHNRUVWRJVHNVSHGLVMRQHQHSnWDOOHWKDUY UWJMHQVWDQG
IRUVWXGLHUDY$UQYHG1HGNYLWQH1HGNYLWQHPHQHU UHVPRWLYHWXWJMRUGHGHQGRPLQHUHQGH
IRUVWnHOVHVUDPPHQDYGLVVHHNVSHGLVMRQHQHRJDWGHWYDUYLNWLJHUHHQQGHUHOLJL¡VHPRWLYHQH+DQ
VNLOOHUPHOORPWRRYHURUGQHGHNDWHJRULHUDY UH©NULJHU UHQªRJ©GHQK¡YLVNH UHQªVRPWLOHQ
YLVVJUDGVWnULHWPRWVHWQLQJVIRUKROG.ULJHU UHQUHSUHVHQWHUWHHQWUDGLVMRQHOOIRUPIRU UHRJ
EOHYXQQHWPHGYHGnXWYLVHWDSSHUKHWLNDPS'HWYDUVnOHGHVHQNDWHJRULVRPLWHRULHQYDUnSHQ
IRUDOOHNRUVIDUHUH,2UNQH\LQJDVDJDGLVWULEXHUHU5DJQYDOGMDUONULJHU UHQXWLHWWHUNDQWDYDQJUHSHW
SnGURPXQGHQ+HUWLOIDOW UHQHNVSOLVLWWWLO(UOLQJ6NDNNHVRPXQGHUVWULGHQSnGURVHJKRJJHW
LKDOVHQVRPUHVXOWHUWHLNDOOHQDYQHW©VNDNNLª0HQVNDOGHNYDGQHYQHURJVnGHQHOOHUVXNMHQWH
$XGXQ5DXGHVRPYDUGHQI¡UVWHWLOnHQWUHGURPXQGHQ1HGNYLWQHRYHUGULYHULPLGOHUWLGGHWWH
 UHVDSVHNWHWVRPHQNRQWUDVWWLOHXURSHLVNHIUDPVWLOOLQJHU,GHQHXURSHLVNHNRUVWRJVOLWWHUDWXUHQ
HUGHWIOHUHVOLNH©I¡UVWHPDQQRYHUPXUHQªEHVNULYHOVHUVOLNIRU-HUXVDOHPLHOOHU
.RQVWDQWLQRSHOL'HWHULNNHQ¡GYHQGLJYLVVOLNDWQRUU¡QHNRUVIDUHUHVNLOOHUVHJIUDVLQH
NRQWLQHQWDOHVWDQGVIHOOHUPHQNULJHUDVSHNWHWEOHRIWHQHGWRQHWDYJHLVWOLJHKLVWRULHVNULYHUHSn
NRQWLQHQWHW)UDHWOHNPDQQVSHUVSHNWLYYDUNRUVWRJDOOWLGIRUEXQGHWPHG UHYHGnXWYLVHPRW

©RNYiUXíHLULQLUIU JVWXª+PNU0DJQ~VVRQDVDJDNDS
©RNYDUíDWPiOPDQQDDWHLJLKDILYHULWIDULQPHLULYLUéLQJDUIyUyU1yUHJLHQíHVVLYDUª+PNU0DJQ~VVRQDVDJDNDS0RUNLQVNLQQDQHYQHUSn
OLNHQGHYLVDW©HUíDWPDOPDQQDDWHLJLKDILIDULQYHULWRU1RUHJLPHLUHIUHJíDUIRUHQíHVVL«ª0RUNLQVNLQQDNDS
©2NYDUííHVVLIHUíLQIUHJVWDRNíRWWXíLUDOOLUP\NOXPHLUDKDWWDUPHQQVLíQQHUIDULWKDXIíXª26NDS
&RZGUH\©0DUW\UGRPDQGWKH)LUVW&UXVDGHª
1HGNYLWQH©+YRUIRUGURPLGGHODOGHUHQVVNDQGLQDYHUSnNRUVWRJ"ª
1HGNYLWQH©+YRUIRUGURPLGGHODOGHUHQVVNDQGLQDYHUSnNRUVWRJ"ª
26NDS
©(UOLQJGHQVWHUNHVWULGVPDQQVWRUPHURSSSn'URPXQGª26NDS
©$XGXQI\VWUKLQQUDXGLªVH26NDS3nVDPPHYLVQHYQHU6QRUUHDW©$XGXQ5DXGHKHWGHQPDQQVRPI¡UVWJLNNRSSSnGURPXQGHQ
KDQYDUVWDYQEXKRV(UOLQJª+HLPVNULQJOD+DUDOGVVRQDVDJDNDS
*)VRPQDYQJLUWRIODPVNHULGGHUHVRPI¡UVWRYHUPXUHQ
5REHUWDY&ODULV¡\HQYLWQHEHVNULYHOVHDYHQLWDOLHQVNNRUVIDUHUVRPYDUI¡UVWWLOnNU\VVHRYHUPXUHQEDUHIRUVnnEOLKDNNHWLKMHODY
IRUVYDUHUQHVH7KUHH2OG)UHQFK&KURQLFOHVRIWKH&UXVDGHVRYHUVDWWYHG(16WRQH6HDWWOHNDS
0HQRJVnLGLVVHIUDPVWLOOLQJHQHHUNULJNRQVWDQWJORULILVHUWRJGHWHUVWDGLJUHIHUDQVHUWLONRUVIDUHUQHVSO\QGULQJRJNULJVE\WWHVH)ORUL
©,GHRORJ\DQGPRWLYDWLRQVLQWKHILUVWFUXVDGHª
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RJG\NWLJKHWLVWULG-DNWHQSnYHUGVOLJ UHOHGHWHQNHOWHNRUVIDUHUHWLOGXPGULVWLJHKDQGOLQJHU
PHGIDWDOHNRQVHNYHQVHU
 'HQDQGUHNDWHJRULHQGHQ©K¡YLVNH UHQªUHSUHVHQWHUHULI¡OJH1HGNYLWQHHWQ\WWLQQVODJ
LGHQQRUU¡QHNXOWXUVI UHQRJGXNNHURSSPHGNRUVWRJHQHSULP UWLIRUELQGHOVHPHG5DJQYDOG
MDUOVNRUVWRJ'HQQHNDWHJRULHQYDUSnPDQJHPnWHUVRVLDOWEHJUHQVHWHWWHUVRPGHQKDQGOHWRPn
XWYLVHHJHQVNDSHUVRPEOHG\UNHWLQQHQIRUHQEHJUHQVHWVRVLDOHOLWH'HWnXWYLVHK¡YLVNDGIHUG
KRHYHUVNDKDQGOHWRPnEHKHUVNHNXQQVNDSRPKYRUGDQHQVNXOOHRSSI¡UHVHJYHGKRIIHW'HW
YDUHQIRUPIRUNXOWXUHOONRPSHWDQVHVHOYNRQWUROORJLQQVLNWLQRUPHURJHWLNHWWHVRPJMHUQHEOH
DVVRVLHUWPHGXWHQODQGVNHKRIIRJVRPNUHYHGHDQHUNMHQQHOVHIUDDQGUH'HWYDUVDPWLGLJRJVn
DVVRVLHUWPHGIUDPYHNVWHQDYHQHXURSHLVNVNULIWNXOWXU)RUNRQJ6LJXUGVXWIHUGIUDPVWnUGHW
K¡YLVNHDVSHNWHWJMHUQHYHGVDJDIRUIDWWHUQHV¡QVNHRPnIUDPKHYH6LJXUGVRPSnK¡\GHPHG
DQGUHHXURSHLVNHPRQDUNHUJMHUQHYHGnIUDPKHYHKYRUGDQKDQEOHPRWWDWWDYDQGUHPRQDUNHU
XQGHUYHLV'HK¡YLVNHHOHPHQWHQHHUW\GHOLJVWWLOVWHGHLEHVNULYHOVHUDYRSSKROGHWL
.RQVWDQWLQRSHOGHUVDJDHQHYHNWOHJJHUGHQJRGHPRWWDNHOVHQIUDNHLVHUHQRJKYRUGDQ6LJXUGL
PRWVHWQLQJWLOGHQGDQVNHNRQJHQWDNNHWQHLWLOJXOORJORWGHWEOLDYKROGWOHNHUSn
+LSSRGURPHQ
+RYHGYHNWHQDYQ\HK¡YLVNHHOHPHQWHUGXNNHULPLGOHUWLGRSSLIRUELQGHOVHPHG5DJQYDOG
MDUOVNRUVWRJRJRSSKROGHWL1DUERQQHXQGHUYHLV,1DUERQQHEOHGHQRUU¡QHNRUVIDUHUQHWDWW
LPRWYHGKRIIHWWLOYLFRPHWHVVH(UPHQJDUGHU1DUERQQHYDUHWNMHUQHRPUnGHIRU
GHQQ\HWUXEDGXUGLNWQLQJHQVRPYDUHQVHQWUDOGHODYGHQIUDPYRNVHQGHK¡YLVNHNXOWXUHQSn
PLGWHQDYWDOOHW(UPHQJDUGHWLOK¡UWHRJVnHWG\QDVWLNMHQWIRUVLQSDWURQDVMHDY
WUXEDGXUHUVDPWQ UHIRUELQGHOVHUWLONRUVWRJHQH'HQRUU¡QHNRUVIDUHUQHYLUNHUnKDIRUV¡NWn
DSSURSULHUHGHQ\HLPSXOVHQHRJLQQWU\NNHQHIUDP¡WHWPHGKRIIHWL1DUERQQH1HGNYLWQH
IUDPKHYHUKYRUGDQGHWNRPWLOXWWU\NNLIRUV¡NSnnLPLWHUHWUXEDGXUGLNWQLQJHQLVNDOGHYHUVHQH
DQWDNHOLJIRUnLPSRQHUHHWKMHPOLJSXEOLNXP

7LGYLVV\QHVIU\NWHQIRUnSnGUDVHJVNDPnKDY UHDWVNLOOLJVWHUNHUHVH+RXVOH\)LJKWLQJIRUWKH&URVV
(WHNVHPSHOHU/XGYLN,;EURU5REHUWDY$UWRLVRJGHQGXPGULVWLJHVWRUPLQJHQDY5REHUWLQQL0DQVXUDK'HWHQGWHPHGDW5REHUWRJVWRUH
GHOHUDYGHWIUDQVNHNDYDOHULHWEOHGUHSWLHWEDNKROGRJ/XGYLNVNRUVWRJNROODSVHW5LNDUG/¡YHKMHUWHRSSWUnGWHSnOLNHQGHYLVGXPGULVWLJYHG-DIID
L)RU5LNDUGVGHOHQGWHGHWOLNHYHOJRGWVHOYRPKDQVHQHUHEOHLQQKHQWHWDYVLQXIRUVLNWLJKHW
'HWNRPV UOLJWLOXWWU\NNLGHQSRSXO UHI\UVWHVSHLOOLWWHUDWXUHQLK¡\PLGGHODOGHUHQ,1RUJHHUO UGRPVYHUNHW.RQJHVSHLOHW.RQXQJVVNXJJVMiHOOHU
RJVn6SHFXOXP5HJDOHIUDPLGWHQDYWDOOHWSnPDQJHPnWHUHQKnQGERNLK¡YLVNDGIHUGV UOLJERONHQRPKLUGPDQQHQ
0RQDUNHUVRPQHYQHVLVDJDHQHHUJUHY5RJHU,,5RGJHLUDY6LFLOLDNRQJ%DOGXLQ,%DOGYLQHL-HUXVDOHPNHLVHU$OH[LRV.LUMDOD[L
.RQVWDQWLQRSHORJKHUWXJ/RWKDU/R]DULXVDY6DFKVHQ,WLOOHJJQHYQHVGHWDYVOXWQLQJVYLVRJVnP WHPHGGHQGDQVNHNRQJHQ1LHOV1LNRODV(Q
UHNNHDYGLVVHKHUVNHUQHVOLNVRP5RJHURJ/RWKDURSSJLVPHGWLWOHUKHQKROGVYLVNRQJHRJNHLVHUVRPGHI¡UVWILNNVHQHUHVH+PNU0DJQ~V
VRQDVDJDNDS
+PNU0DQJXVV¡QQHQHVVDJDNDS
,2UNQH\LQJDVDJDEOHRPWDOWKXQRPWDOWVRP(UPLQJHUG(UPLQJHUíUVH26NDS6HRJVn-yQVVRQ©5|JQYDOGMDUOV-RUVDOI UGª
-&DLOOH©8QHLG\OOHHQWUHODYLFRPWHVVH(UPHQJDUGHGH1DUERQQHHWOHSULQFH5RJQYODG.DOLGHV2UFDGHVDXPLOLHXGX;,,HVLqFOH"ªL-&DLOOH
0HGLHYDO1DUERQQH$&LW\DWWKH+HDUWRIWKH7URXEDGRXU:RUOG$OGHUVKRW;,V(UPHQJDUGHEOHRJVnQHYQWVRPHQSDWURQDY
WUXEDGXUHUDY$QGUHDV&DSHOODQXVLnUDVH%%DQGOLHQcILQQHGHQUHWWHNM UOLJKHWLQGLYLGRJVDPIXQQLQRUU¡QPLGGHODOGHU2VOR
)RUJMHQJHUHQ$LPHULN,$LPHU\UKDGGHGHOWDWWSnGHWI¡UVWHNURVWRJHWRJG¡GH,-HUXVDOHPRPNULQJPHQV(UPHQJDUGHV
IDU$LPHULN,,UKDGGHGHOWDWWLGHQVSDQVNH5HFRQTXLVWDHQRJIDOWLVODJPRWDOPRKDGHQHL-IU)/&KH\HWWH(UPHQJDUGRI
1DUERQQHDQGWKH:RUOGRIWKH7URXEDGRXUV,WKDFD
26NDS
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'HWKDUY UWLQQYHQGWDW1HGNYLWQHRYHUGULYHUPRWVHWQLQJVIRUKROGHWPHOORPGHUHOLJL¡VH
PRWLYHQHRJ UHVDVSHNWHWRJGHWHUP\HVRPGHUIRUW\GHUSnDWXWVLNWHQWLOnYLQQH UHYDUHW
IHOOHVWUHNNIRUPHGOHPPHUDYGHQHXURSHLVNHNULJHUVWDQGHQJHQHUHOW'HWV\QHVNODUWDW
GHOWDNHOVHLNRUVWRJHQHUHVXOWHUWHL¡NWVRVLDOVWDWXVVRPIRU6LJXUGVGHONRPWLOXWWU\NNLWLOQDYQHW
MRUVODIDUL©-HUXVDOHPVIDUHUHQªVRPV\QHVnY UHHQQRUU¡QHNYLYDOHQWWLOGHWODWLQVNHMHURVROLPLWDQL
©-HUXVDOHPVIDUHUQHª3nGHWHXURSHLVNHNRQWLQHQWHWEOHGHQI¡UVWHJHQHUDVMRQHQDYG\UNHWVRP
KHOWHUNRUVIDUHUHKHOWHULIRUWHOOLQJHURJVDQJHUVOLNVRPGHSRSXO UH&KDQVRQGHJHVWHYHUNHQHL
)UDQNULNHRJ7\VNODQG'HWPHVWSnIDOOHQGHHNVHPSHOHWSnHQ¡NWVWDWXVHU(UOLQJ6NDNNH+DQ
KDGGHWLGOLJHUHY UWLVN\JJHQDYVLQHOGUHEURU2JPXQGPHQHWWHUKMHPNRPVWHQEOHDQVHWWIRU
©nY UHP\HJM YHUHPDQQHQQI¡Uª'HQQH©VRVLDOHNDSLWDOHQªLQQNDVVHUWHKDQJMHQQRPVLWW
JLIWHPnOPHG.ULVWLQGDWWHUHQWLO6LJXUG-RUVDOIDUHRJGHWV\QHVRJVnnKDODJWJUXQQODJHWIRU
(UOLQJVRJV¡QQHQ0DJQXV·Q UHEnQGWLONLUNHQ

0DNWVWUXNWXUHOOHEnQGRJQHWWYHUNVDQDO\VHU
.RUVWRJYDUSnJUXQQDYGHQ UHIRUELQGHOVHQHWLOSLOHJULPVWUDGLVMRQHQVRPQHYQWEDVHUWSn
IULYLOOLJHGHOWDNHOVH+YRUIULYLOOLJNRUVWRJVGHOWDNHOVHKDUY UWLUHDOLWHWHQHUK¡\VWGLVNXWDEHOW
-RKQ)UDQFHKDUSnSHNWKYRUGDQI¡\GDOHEnQGVSLOWHLQQEODQWDQQHWYHGDWK¡\WVWnHQGH
DGHOVPHQQLNNHUHLVWHDOHQHPHQRIWHKDGGHPHGVHJVWRUHGHOHUDYKXVKROGHWVLWWVDPWLGLJPn
GHWKDY UWYDQVNHOLJIRUYDVDOOHUDYOHQVKHUUHURJPRQDUNHUnXQQJnnEOLLQYROYHUWL
NRUVWRJVHNVSHGLVMRQHUGHUVRPGHUHVSDWURQKDGGHWDWWNRUVHW'HWJLNNGHULPRWRJVnDQGUH
YHLHQ+YHUNHQPRQDUNHUHOOHUPHNWLJHPDJQDWHUNXQQHVHWWHWLOVLGHVLQVRVLDOHVWDWXVRJSRVLVMRQ
HOOHUNRPPHXQQDYLVVHVRVLDOHIRUYHQWQLQJHUEODQWDQQHWWLOnSnWDVHJOHGHUVNDSIRU
NRUVWRJVHNVSHGLVMRQHU)RUHQNHOWHIDPLOLHUEOHNRUVWRJVGHOWDNHOVHHQIDPLOLHWUDGLVMRQGHU

)RUHQNULWLNNDY1HGNYLWQHVVH-0-HQVHQ©%URGHUVNDEHURJ.RUVWRJ%URGHUOLVWHQLHXURS LVNSHUVSHNWLYªL-0-HQVHQUHG%URGHUOLVWH
%URGHUVNDE.RUVWRJ%LGUDJWLORSNODULQJHQDIHQJnGHIUDGDQVNK¡LPLGGHODOGHU2GHQVHVSHVLHOWV
5RXWOHGJH©6RQJVª2,+&
©ìyWWL(UOLQJUQ~PLNOXPHLULPDéUHQiéUKYiUWWYHJJMDDIIHUéVLQQLRNNYiQIDQJLVtQXª+HLPVNULQJOD+DUDOGVVRQDVDJDNDS
(UNHELVNRS\VWHLQKDGGHWLGOLJHUHY UWNDSHOODQRJIHKLUGHIRUNRQJ,QJHVOLNDWKDQRJ(UOLQJWLOK¡UWHGHWVDPPHPLOM¡HWUXQGWNRQJ,QJH
)DJUVNLQQDRJ+HLPVNULQJODKDUQRHXOLNHNURQRORJLRJIUDPVWLOOLQJDYKYRUGDQDYWDOHQPHOORPHUNHELVNRS\VWHLQRJ(UOLQJNRPLVWDQGPHQGHW
V\QHVNODUWDW(UOLQJPnWWHJRGWDV¡OY¡UHNUDYHWQHPOLJDWE¡QGHQHPnWWHEHWDOHIXOOHE¡WHUHWWHUV¡OYRJLNNHP\QWYHUGLWLONLUNHQ7LOJMHQJMHOGJD
NLUNHQVLQIXOOHLGHRORJLVNHVW¡WWHWLO(UOLQJVV¡QQ0DJQXVJMHQQRPHQNLUNHOLJVDOYLQJRJNURQLQJVVHUHPRQLVH(*XQQHV(UNHELVNRS\VWHLQ
VWDWVPDQQRJNLUNHE\JJHU2VOR
-RQDWKDQ5LOH\6PLWKXQGHUVWUHNHUDWNRUVIDUHUHLNNHYDU©FRQVFULSWVRUYDVVDOVSHUIRUPLQJIHXGDOVHUYLFHEXW«YROXQWHHUVª5LOH\6PLWK
7KH)LUVW&UXVDGHUV
-)UDQFH©3DWURQDJHDQGWKHDSSHDORIWKHILUVWFUXVDGHª-3KLOOLSVUHG7KH)LUVW&UXVDGH2ULJLQVDQG,PSDFW0DQFKHVWHU'HWHU
ULNWLJQRNHNVHPSOHUSnDWYDVDOOHUIDNWLVNDYVORnGHOWDSnNRUVWRJWURVVDWGHWYDUIRUYHQWHW'HWPHVWNMHQWHHNVHPSHOHWHU-HDQGH-RLQYLOOH
NRQJ/XGYLN,;VELRJUDIVRPQHNWHWnGHOWDSnNRQJHQVDQGUHNRUVWRJLVH-RLQYLOOHNRPPHQWHUWHGHULPRWDWEnGHNRQJ/XGYLNRJ
DQGUHPHNWLJPDJQDWHU7KLEDXG,,DY1DYDUUHIRUV¡NWnSUHVVHKDPWLOnGHOWDVH-HDQGH-RLQYLOOH9LHGH6DLQW/RXLV-0RQIURQ3DULV
'HVRVLDOHNRQVHNYHQVHQHDYLNNHnGUDSnNRUVWRJHOOHUGHVHUWHUHXQGHUYHLVHUW\GHOLJVWLHNVHPSHOHWPHG6WHIDQDY%ORLVRJ+XJRDY
9HUPDQGRLVVRPEHJJHGHVHUWHUWHXQGHUEHOHLULQJHQDY$QWLRNLDL6WHIDQVRPYDUJLIWPHGHQGDWWHUDY:LOOLDP(UREUHUHQEOHKnQHWDYVLQ
QRUPDQQLVNHNRQJHRJ\GP\NHWLVnVWRUJUDGDWKDQGURXWLJMHQSnNRUVWRJLRJG¡GHVH5LOH\6PLWK7KH&UXVDGHV
92 
NYLQQHUNXQQHIXQJHUHVRPPLQQHE UHUHVRPRYHUEULQJHUHDYIRUIHGUHNXOWHQRJVRPSnGULYHUH
IRUIRUQ\HWNRUVWRJVGHOWDNHOVH
,+HLPVNULQJODHUGHWQHYQWDWPDQJHPHQQHVNHULRSSV¡NWHGHWUHNRQJVEU¡GUHQH
©RJEDGDWHQDYGHP\VWHLQHOOHU6LJXUGVNXOOHY UHPHGRJY UHK¡YGLQJIRUGHPHQQVRP
YLOOHY UHPHGLXWIHUGHQª6QRUUHIUDPVWLOOHUGHWVnOHGHVVRPDWGHWYDUIRUYHQWQLQJHUWLODWHQ
DYNRQJHQHVNXOOHSnWDVHJOHGHUVNDSHWDYHWVOLNWNRUVWRJ'HQVDPPHIRUYHQWLQJWLOOHGHUVNDSHU
GHWRJVnL2UNQH\LQJDVDJD5DJQYDOGMDUOVEHVOXWQLQJRPnGUDSnNRUVWRJIUDPVWnUVRPHWUHVXOWDW
DYVRVLDOWSUHVV©JMHYHPHQQªJDXJLUPHQQEOHHJJHWDY(LQGULGHVKLVWRULHRJGHWGDQQHWVHJHQ
IRUYHQWQLQJRPDWMDUOHQVNXOOHSnWDVHJOHGHUVNDSIRUNRUVWRJHW6DJDHQQHYQHUGHWWHGLUHNWH©2J
QnUVnJMHYHPHQQEDGRPGHWORYHWMDUOHQnIDUHª+YLONHNRQVHNYHQVHUGHWNXQQHInGHUVRP
OHGHUHLNNHLQQIULGGHIRUYHQWQLQJHUIUDVLQHVW¡WWHVSLOOHUHILQQHUYLHWPXOLJHNVHPSHOSnL6YHUUHV
VDJD,I¡OJHVDJDHQEOHNRQJ6YHUUHRSSV¡NWDYELUNHEHLQHUQHHWWHUQHGHUODJHWYHG5HRJEHGWRP
nELQGHVHJWLOGHUHVVDNRJEOLIUDNVMRQHQVK¡YGLQJ6YHUUHYDUI¡UVWPRWYLOOLJPHQHWWHUnKDEOLWW
WUXHWSnOLYHWDNVHSWHUWHKDQOHGHUVNDSHWDYELUNHEHLQHUQH
3nVDPPHYLVULVLNHUWHGHUPHGEnGH6LJXUGRJ5DJQYDOGnVW¡WHIUDVHJVLQHVW¡WWHVSLOOHUH
YHGnQHNWHnSnWDVHJHWIRUYHQWHWOHGHUVNDS/HGHUVNDSDYNRUVWRJNXQQHGHUIRUY UHHQPnWHn
EHNUHIWHDOOHUHGHHNVLVWHUHQGHPDNWVWUXNWXUHOOHIRUELQGHOVHURJORMDOLWHWVEnQGPHOORPXOLNHDNW¡UHU
HOOHUPHOORPPHGOHPPHQHDYHQVW¡UUHIUDNVMRQ0XOLJHQVNXQQHGHWSnNRUWHUHVLNWIXQJHUW
VRPHWNRQIOLNWGHPSHQGHWLOWDNLVDPNRQJHG¡PPHWVLGHQGHRPIDWWHQGHNRVWQDGHQHRJ
RUJDQLVHULQJHQDYNRUVWRJVIOnWHQIRUXWVDWWVDPDUEHLGSnWYHUVDYHYHQWXHOOHIUDNVMRQHUVDPWLGLJ
VRPGHWEDQGWGHWUHNRQJHQHVVW¡WWHVSLOOHUHVDPPHQLHWIHOOHVSURVMHNW)RUNRQJ6LJXUGV\QHV
IHUGHQnKDVW\UNHWKDQVSRVLVMRQQRHVRPNDQIRUNODUHKYRUIRUGHWLNNHEOHJMRUWIRUV¡NSnn
DYVHWWHKDPXQGHUKDQVVHQHUHVW\ULQJVWLGGHUNRQJHQV\QHVnKDOLGGDYHQHOOHUDQQHQIRUPIRU
SHUVRQOLJKHWVIRUVW\UUHOVH
'HWUHLVHUVS¡UVPnORPKYLONHUHODVMRQHUGHWYDUPHOORPGHXOLNHGHOWDNHUQHSnGH
QRUU¡QHNRUVWRJVHNVSHGLVMRQHQHSnWDOOHW'HWNDQLGHQIRUELQGHOVHY UHUHOHYDQWnJM¡UHHQ

1/3DXO7RIROORZLQWKHLUIRRWVWHSV7KH&UXVDGHVDQGIDPLO\PHPRU\LQWKHKLJK0LGGOH$JHV,WKDFD6HRJVn&70DLHU©7KHUROHVRIZRPHQ
LQWKHFUXVDGHPRYHPHQWDVXUYH\ª-0+
©ìHLUEiéXNRQXQJDQDDWDQQDUUKYiUUíHLUD(\VWHLQQHéD6LJXUéUVN\OGLIDUDRNYHUDI\ULUíYtOLéLHUWLO~WIHUéDUJHUéVNª+PNU0DJQ~VVRQD
VDJDNDS
©2NHUíHVVDI\VWXVYDJDXJLUPHQíDKHWLDUOIHUéLQQLª26NDS
6YVNDS6HRJVn6%DJJH)URP*DQJ/HDGHUWRWKH/RUG·V$QRLQWHG2GHQVH,IRUELQGHOVHPHGGHWI¡UVWHNRUVWRJHWILQQHUYLHQ
OLNHQGHKLVWRULHLHWWHUNDQWDYHUREULQJHQDY-HUXVDOHPRJGHQSnI¡OJHQGHGHEDWWHQEODQWOHGHUQHRPNRQWUROOHQRYHUE\HQ'HWHQGHUPHGDW
NRUVIDUHUK UHQYHOJHUHQPRWYLOOLJ*RGIUH\DY%RXLOORQWLOOHGHUVH%:HLOHU©7KH5H[UHQLWHQVDQGWKH0HGLHYDO,GHDRI.LQJVKLSFDFD
ª9LDWRU
'HWNDQNDQVNMHRJVnY UHHQDYIRUNODULQJHQHSnNRQJ6LJXUGVVW¡WWHVSLOOHUHLNNHIRUORWKDPWLOIRUGHOIRU+DUDOG*LOOHWLOWURVVIRUGHQHJDWLYH
HIIHNWHQHDYNRQJHQVWLOV\QHODWHQGHSHUVRQOLJKHWVIRUVW\UUHOVHUPRWVOXWWHQDYOLYHW
'HIOHVWHDYGHQRUU¡QHVDJDHQHXQGHUVWUHNHUDWGHWYDUEU¡GUHQHLIHOOHVVNDSPHGVW¡WWHIUDGHEHVWHPHQQLULNHWVRPEHNRVWHWRJXWUXVWHW
XWIHUGHQVHÉJULSNDS0RUNLQVNLQQDNDS+PNU0DJQ~VVRQDVDJDNDS(WVHQHUHHNVHPSHOSnGHQVDPOHQGHHIIHNWHQSLOHJULPHOOHU
NRUVWRJVIHUGHUNXQQHKDHUGHQIHOOHVSLOHJULPVIHUGHQWLOEDJOHUK¡YGLQJHQ5HLGDU6HQGHPDQQRJELUNHEHLQHUK¡YGLQJHQ3HWHU6W¡\SHLVH
6DJDHQRPEDJOHUHRJELUNHEHLQHUNDS
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OLWHQQHWWYHUNVDQDO\VHDYGHWRNRUVWRJVHNVSHGLVMRQHQH'HWHUGHVVYHUUHNXQPXOLJnJM¡UHIRU
pQDYHNVSHGLVMRQHQHQHPOLJ5DJQYDOGMDUOVXWIHUG)RUNRQJ6LJXUGVNRUVWRJVHNVSHGLVMRQYLOGHW
Y UHYDQVNHOLJnIRUV¡NHnDYGHNNHHYHQWXHOOHPDNWVWUXNWXUHOOHEnQGHOOHUIUDNVMRQVGDQQLQJHU
IRUGLNLOGHQHLOLWHQJUDGQDYQJLUDQGUHGHOWDNHUHHQQNRQJHQVHOY'HWHUNXQHQNHOWHLVODQGVNH
NRUVIDUHUHVRPHURPWDOWLDQGUHVDPPHQKHQJHUHOOHUWLOHQNHOWHDYVNDOGHQHLNRQJHQV
WMHQHVWH

5DJQYDOGMDUORJ(UOLQJ6NDNNHVNRUVWRJ²HQQHWWYHUNVDQDO\VH
)RU5DJQYDOGMDUORJ(UOLQJV6NDNNHVNRUVWRJLnUDHUGHWPXOLJnInHWYLVVWJUHSRP
UHODVMRQHQHPHOORPGHPHVWSURPLQHQWHNRUVIDUHUQHXWLIUDLQIRUPDVMRQVRPJLVL2UNH\LQJDVDJD
'HWHUXWLIUDGHWWHPXOLJnXWOHGHWRXOLNHQHWWYHUNSnWRXOLNHQLYnHU3nHWRYHURUGQHWSODQNDQ
PDMRULWHWHQDYGHQRUVNHVWRUPHQQHQHVRPRPWDOHVNQ\WWHVWLOGHQVDPPHNUHWVHQQHPOLJ
IUDNVMRQHQUXQGWGHQNRQJ,QJH,+DUDOGVVRQ.URNU\JJU,2UNQH\LQJDVDJDHUGHW
QHYQWDW5DJQYDOGVRPIHPWHQnULQJKDGGHLQQJnWWYHQQVNDSPHG,QJHVIDU+DUDOG*LOOHU
RJDWGHWWHYHQQVNDSHWJLNNWLOEDNHWLOI¡U+DUDOGEOHQRUVNNRQJH'HQOHGHQGH
VWRUPDQQHQDYGHQRUVNHNRUVIDUQHYDU(UOLQJ2UPVVRQ6NDNNDIUD6XQQKRUGODQG)DPLOLHQWLO
(UOLQJ6NDNNHKDGGHVWHUNHEnQGWLO+DUDOG*LOOH'HQHOGUHEURUHQ2JPXQG'HQJHKDGGH
GHVVXWHQWLOK¡UWNUHWVHQDYUnGJLYHUHUXQGWGHPLQGUHnULJHNRQJHQH6LJXUGRJ,QJHRJVnOHQJH
2JPXQGYDULOLYHYDU(UOLQJLVN\JJHQDYVLQEURU
(QDQQHQQRUVNVWRUPDQQ-RQ3HWHUVVRQ)RWIUD6RJQYDUOHQGPDQQXQGHU+DUDOG*LOOH
RJVDQQV\QOLJYLVRJVnXQGHUNRQJ,QJH-RQG¡GHXQGHUP\VWLVNHRPVWHQGLJKHWHUXQGHU
NRUVWRJHWVRSSKROGL.RQVWDQWLQRSHORJVSLOWHGHUIRULQJHQVHQWUDOUROOHLGHVHQHUH
IUDNVMRQVGDQQHOVHQHLULNHW(QNHOWHDYGHDQGUHVWRUPHQQHQHHUOLWHLQIRUPDVMRQRP$VODN

)RUHQJUXQGLJHUHQHWWYHUNVVWXGLHDYUHODVMRQHQHPHOORPXOLNHVWRUPDQQVIUDNVMRQHULGHWQRUVNHUULNHWSnWDOOHWVH.$UVWDG.RQJVHPQHU
RJPDNWNRQVWHOODVMRQHULLQQE\UGHVVWULGHQHV1RUJH2VORKRYHGIDJVRSSJDYH
,I¡OJH6WXUOXQJDVDJDGHOWRNWRPHQQVRPKHW$UQHIM|UXVNHLIURJ+HUPXQG7RUYDOGVVRQVH6WXUOXQJDVDJD,(QDQQHQLVOHQGLQJVRPGHOWRN
RJVRPVHQHUHYDUVNDOGL6LJXUGVWMHQHVWHYDU$VODN+DQLVH0RUNLQVNLQQDNDS
'HWHULNNHVWRUWVRPHUNMHQWRP+HUPXQGPHQPXOLJHQVYDUKDQNM¡SPDQQ+DQHUNXQRPWDOWHQJDQJWLOLVDJDHQHRJGDVRPVW\UPDQQIRU
HWKDQGHOVVNLSVH6WXUOXQJDVDJD,$UQHHUQHYQWVRPHQDYVNDOGHQHLWMHQHVWHKRVNRQJ6LJXUG$UQHHUEODQWDQQHWRPWDOWLWnWWHQRP
7RUDULQQ6WXWWIHOGHUL0RUNLQVNLQQD+DQOXUHULWnWWHQ7RUDULQQWLOnODJHHWQLGYHUVRPHQDQQHQPDQQRJEOLUVHQHUHVHOYRIIHUIRU7RUDULQQV
WXQJH,7RUDULQQVVWURIHHUGHWRJVnHQUHIHUDQVHWLO$UQHVGHOWDNHOVHLNRUVWRJHW©«L6HUNODQGNODUWHGXNQDSWnPHWWHHQNUnNHª©EU GGDHLQD
NUiNXi6HUNODQGª0RUNLQVNLQQDNDS$VODN+DQLGXNNHURSSLHQHJHQWnWWL0RUNLQVNLQQDGHUKDQWDUWLOPRWW OHPRW6LJXUGVLQWHQVMRQRPn
EU\WHIDVWHEHVWHPPHOVHQHRJVDPWLGLJNRPPHUPHGHQUHIHUDQVHWLONRQJHQVEDGL-RUGDQHOYDVH0RUNLQVNLQQDNDS
.RQWHNVWHQWLONRUVWRJVLQLWLDWLYHWYDUGHWNRQJHOLJHJMHVWHEXGHWL%HUJHQ,I¡OJHVDJDHQNRPGHWWHLVWDQGQHWWRSSIRUGLUnGJLYHUQHWLONRQJ,QJH
KnSHWnELQGHMDUOHQQ UPHUHNRQJ,QJHRJLNNHHQDYGHWRDQGUHEU¡GUHQHVH26NDS
26NDS
(UOLQJIDU2UP©.\USLQJH2UPª6YHLQVVRQYDUV¡QQHV¡QQVV¡QQDYOHQGPDQQHQ(UOHQGIUD*MHUGHHQDYI¡UHUQHPRWNRQJ2ODY+DUDOGVVRQ
Sn6WLNOHVWDG3nPRUVVLGHQNXQQH(UOLQJI¡UHVLQHDQHUWLOEDNHWLODUQP¡GOLQJHQHRJ+nNRQMDUO(UOLQJVPRU5DJQKLOG6YHLQNHGDWWHUYDU
.\USLQJH2UPVDQGUHNRQH+XQYDUGDWWHUDYOHQGPDQQHQ6YHLQNH6WHLQDUVVRQIUD5DQULNHPRG%nKXVOHQ(UOLQJVIDPLOLHKDGGHVWHUNHEnQGWLO
GHWUHJMHUHQGHG\QDVWLHW.\USLQJH2UPKDGGHY UWIRVWHUIDUWLONRQJ+DUDOG*LOOHV\QJVWHV¡QQ0DJQXVVRPG¡GHWLGOLJ)UDVLWWI¡UVWHHNWHVNDS
KDGGH.\USLQJH2UPV¡QQHQ2JPXQG'HQJMHVRPKDGGHYDUHQDYIRUP\QGHUQHRJUnGJLYHUQHIRUGHPLQGUHnULJH+DUDOGVV¡QQHQH,QJHRJ
6LJXUGVH+PNU+DUDOGVVRQDVDJDNDS)DUHQVWLOQDYQ©.\USLQJH2UPªUHIHUHUWHWLOHWWHUVOHNWVJnUGHQ.\USLQJH,I¡OJH)LQQXU-yQVVRQNDQ
©.\USLQJDªRJVnVLNWHWLOHQJDPPHORJU\QNHWHHOOHURJVnXVVHOSHUVRQVH)-yQVVRQ7LOQDYQHLGHQLVODQGVNHROGOLWWHUDWXUHQ.¡EHQKDYQ
)DPLOLHQHLGHVWRUHHLHQGRPPHUUXQGW*MHUGHL6XQQKRUGDODQG(UOLQJVHOYYDOJWH6W¡OH6WXéODWLOVLWWKRYHGVHWH
+UN+DUDOGVVRQQHQHVVDJDNDS
26NDS6HRJVn*6WRUP©2POHQGHUPDQGVNODVVHQVWDOULJKHGLRJDDUKXQGUHGHª+7KHUV
26NDS
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(UOHQGVVRQDY+HQQ¡\+HUQDUL0DQJHUKHUUHGQRHQPLOXWHQIRU%HUJHQGHOWRNLNRUVWRJHWRJ
GHOWRNVHQHUHLRYHUIDOOHWRJGUDSHWSnNRQJ6LJXUG0XQQL%HUJHQLMXQL'HQVLVWHQRUVNH
VWRUPDQQHQVRPHUQHYQWHU*XWWRUPIUD0HO¡\0MІOXNROOUVRPDQWDNHOLJNRPIUDHQ
OHQGPDQQV WWL+nORJDODQGVRPVHQHUHVW¡WWHWEDJOHUUHLVQLQJHQPRWNRQJ6YHUUH
 'HWHQHVWHXQQWDNHWIUDGHWWHP¡QVWHUHWHUGHQVLVWHDYGHQRUVNHVWRUPHQQHQHVRPHU
QDYQJLWWLVDJDHQVRPHUOHQGPDQQHQ(LQGULGH8QJH,2UNQH\LQJDVDJDIUDPVWnUIRUKROGHW
PHOORP(UOLQJ6NDNNHRJ(LQGULGHVRPDQVSHQWRJVLVWQHYQWHHQGWHRJVnRSSPHGnGHVHUWHUH
XQGHUYHLV,I¡OJHVDJDHQVOXWWHW(LQGULGHVHJYHGKMHPNRPVWHQWLONRQJ,QJHVEURURJULYDO
NRQJ\VWHLQ,,+DUDOGVVRQURJVHQHUHRJVnRSSU¡UVIORNNHQWLO+nNRQ,,+HUGHEUHL
U0HGXQQWDNDY(LQGULGHIUDPVWnUGHUPHGDOOHGHQDYQJLWWHVWRUPHQQHQHVRPHQ
GHODYGHQVDPPHIUDNVMRQHQDYVW¡WWHVSLOOHUHVRPVDPOHWVHJUXQGWNRQJ,QJH.URNU\JJ0XOLJ
YDUGLVVHRJVnVHQWUHUWUXQGW(UOLQJ6NDNNHRJV¡QQHQ0DJQXV(UOLQJVVRQHWWHUDWNRQJ,QJH
G¡GH'HUPHGV\QHVGHWNODUWDWNRUVWRJHWYDUPHGSnnELQGHGHQQHJUXSSHQDYVWRUPHQQWHWWHUH
VDPPHQ
(WPHUORNDOWRJJHRJUDILVNEHJUHQVHWQHWWYHUNHUGHWRUNDGLVNHQHWWYHUNHWDY5DJQYDOG
MDUOVHJQHVW¡WWHVSLOOHUH2UNQH\QJDVDJDHUGHWQHYQWDW5DJQYDOGMDUOKROGWHWVWRUWMXOHJLOGHRJGHOWH
XWJDYHU²HQWUDGLVMRQHOOPnWHIRUVWRUPHQQnXWYLVHYHQQVNDSSn²WRnUI¡UXWIHUGHQ'HW
YDURJVnXQGHUGHWWHMXOHJLOGHWDWKDQDQQRQVHUWHVLQHSODQHURPnUHLVHSnNRUVWRJ(QUHNNH
RUNQ¡\VNHVWRUPHQQUHVSRQGHUWHYHGnELQGHVHJWLOMDUOHQVNRUVWRJRJLVDJDHQHIUDPJnUGHWHW
NODUWKLHUDUNLPHOORPGLVVH'HQYLNWLJVWHDYVWRUPHQQHQHYDUELVNRSHQSn2UNQ¡\HQH:LOOLDP
VRPHUGHQHQHVWHVDJDHQIUDPKHYHUDW5DJQYDOGHNVSOLVLWWKHQYHQGWHVHJWLORJRSSIRUGUHWRPn
GHOWD,VMLNWHWUHWWXQGHUELVNRSHQHUGHWQDYQJLWWWRPHQQDYJRG WWQHPOLJ0DJQXV
+nYDUGVVRQRJ6YHLQ5RDOGVVRQ,WLOOHJJWLOGLVVHWRHUHWPLQGUHNQLSSH©PLQGUHPHQQªIUDGHW
VRVLDOHVMLNWHWOLNHXQGHURJVnQDYQJLWWVRPMDUOHQVVW¡WWHVSLOOHUH1nUGHWJMHOGHUGHWRPHVW
IUDPWUHGHQGHVW¡WWHVSLOOHUQHVnYDU0DJQXV+nYDUGVVRQVRPYDUV¡QQDY+nYDUG*XQQHVVRQ
HQDYMDUOHQVOHQVPHQQ%nGHIDURJV¡QQKDGGHQ UHEnQGWLOGHIRUHJnHQGHMDUOHQHSn

+PNU+DUDOGVVRQDVDJDNDS0RUNLQVNLQQDNDS
'HWVRPDQWDNHOLJHUHQVHQHUHVOHNWQLQJRJVnNDOW*XWWRUPSn0HO¡\HUQHYQWnKDEOLWWUHNUXWWHUWDYEDJOHUQHXQGHUHWUDLGL+nORJDODQGL
VH6YVNDS
+DQVOXWWHWVHJVHQHUHWLONRQJ\VWHLQ(WWHUDW\VWHLQIDOWLJLNNKDQRYHUWLOnVW¡WWHNRQJVHPQHW+nNRQ+HUGHEUHL(WWHUDWNRQJ,QJH
IDOWLVODJPRW+nNRQLV\QHVKDQnKDLQQHKDWWHQOHQGPDQQVUDQJ*XVWDY6WRUPKHYGHWKDQDOOHUHGHKDGGHHQVOLNUDQJRPNULQJVH
6WRUP©2P/HQGHUPDQGVNODVVHQV7DOULJKHGLRJ$DUKXQGUHGHª
,IRUNDQWDYGHVHUWHULQJHQDQNODJHV(LQGULGHRJVnIRUnKDODWWVHJEHVWLNNHDYERUJKHUUHQ*XGLIUH\WLOnODKDPXQQVOLSSHVH26NDS
(LQGULGHGHOWRNLVODJHWYHG6HNNHQLGHU+nNRQ+HUGHEUHLIDOW(LQGULGHXQQVODSSRJGHOWRNLGHWSnI¡OJHQGHRSSU¡UHWWLO6LJXUGMDUOPHQ
HWWHUDWRJVnVLVWQHYQWHIDOWEOHKDQWDWWWLOIDQJHRJGUHSWDY(UOLQJ6NDNNHVPHQQVH+PNU0DQJXV(UOLQJVVRQVVDJDNDS
2PXOLNHVWUDWHJLHUIRUnE\JJHYHQQVNDSVH6LJXUéVVRQ'HQYHQQOLJHYLNLQJHQ
26NDS
%ODQWGLVVHILQQHUYLMDUOHQVILUHVNDOGHU7RUJHLU6DYDNROO2GGHGHQ/LWOH7RUEM¡UQ6YDUWHRJcUPRG'HUHWWHUIXOJWH7RUNMHOO.URN¡\HRJ
EURUHQ%OnVDPW*ULPNMHOOIUD*ODLWQHVV*OHWWXQHVVRPDOOHWUHHURPWDOWWLGOLJHUHLVDJDHQVRPVWRUIRONJDXIJUDPHQQDSn2UNQ¡\HQH,WLOOHJJWLO
GLVVHHU6LJXUGHOOHU6LJPXQG"2QJXOHQVWHV¡QQDY6YHLQcVOHLYVVRQRPWDOWVRPHQDYGHOWDNHUQHVH26NDS
26NDS
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2UNQ¡\HQH0DJQXVV\QHVRSSULQQHOLJnKDVW¡WWHW3nO+nNRQVVRQMDUOURJKROGW
6DQG¡\6DQGD\VRPRSSKROGPHQPnKDJnWWRYHUWLO5DJQYDOGHWWHUDWVLVWQHYQWHVLNUHWVHJ
PDNWHQSn2UNQ¡\HQHL'HQDQGUHVRPQHYQHVHU6YHLQ5RDOGVVRQVRPYDUMDUOHQV
VNXWHOVYHLQ%HJJHGLVVHKDGGHK¡\UDQJRJRPWDOHVVRPVNLSVI¡UHUHIRUKYHUWVLWWVNLSRJYDUn
UHJQHVRP5DJQYDOGVPHVWWURIDVWHVW¡WWHVSLOOHUHRJVnHWWHUKMHPNRPVWHQIUDNRUVWRJHW

)DPLOLHRJORMDOLWHWVEnQG
9LNWLJKHWHQDYIDPLOLHRJVOHNWVEnQGNRPPHUIUDPLRUJDQLVHULQJHQDYNRUVWRJHQHSn
WDOOHW)UDHW¡NRQRPLVNSHUVSHNWLYNDQGHWKHYGHVDWVHOYRPNRUVWRJVGHOWDNHOVHYDUIULYLOOLJRJ
LQGLYLGXHOWVnLQQHEDUGHVWRUHXWJLIWHQHDWGHWPnVHVVRPHWIHOOHVIRUHWDNVLGHQNRUVIDUHUHQ
PnWWHDNWLYLVHUHKHOHVLWWQHWWYHUNDYIDPLOLHYHQQHURJDQGUHVW¡WWHVSLOOHU-RQDWKDQ5LOH\6PLWK
YHNWOHJJHULGHQIRUELQGHOVHEHW\GQLQJHQDYKHUUHG¡PPHORUGVKLSRJIDPLOLHEnQGVRPWRDYGH
YLNWLJVWHIDNWRUHUSnUHNUXWWHULQJVRJRUJDQLVHULQJVVLGHQ)DPLOLHPHGOHPPHUKDGGHVRPUHJHO
LQWHUHVVHDYDWNRUVIDUHUHLNNHVROJWHDUYHODQGRJIRUV¡NHGHUIRUnEHJUHQVHGHPDWHULHOOHWDSHQHWLO
VOHNWVIHOOHVVNDSHWVnODQJWVRPPXOLJ)RUQRUVNHIRUKROGV\QHVPDQJHDYGHVDPPHWHQGHQVHQH
VRP5LOH\6PLWKVHUIRUNRQWLQHQWDOHIRUKROGnJM¡UHVHJJMHOGHQGH
,0RUNLQVNLQQDYHNWOHJJHVGHWDWXWUXVWLQJHQDYNRQJ6LJXUGIOnWHWRNIOHUHnUI¡UXWIHUGHQL
RJDWGHWVNMHGGHYHGKMHOSIUDEU¡GUHQHRJGH©EHVWHPHQQªLULNHW%HW\GQLQJHQDYGHWWH
IHOOHVVNDSHWNRPPHUIUDPLIRUELQGHOVHPHGGHQVHQHUH©PDQQMHYQLQJHQªPDQQMDIQDéUPHOORPGH
JMHQOHYHQGHEU¡GUHQH\VWHLQRJ6LJXUG0RWGHWRUDWRULVNHNOLPDNVHWVNU\WHUNRQJ6LJXUGDY
KYRU UHIXOOKІIéLQJOLJNRUVWRJVGHOWDNHOVHQKDQVKDGGHY UWPHQV\VWHLQKDGGHEOLWWY UHQGH
KMHPPH©VRPGDWWHUWLOIDUGLQª.RQJ\VWHLQWRNGDWLOPRWP OHRJVD©MHJXWVW\UWHGHJVRPHQ
V¡VWHUI¡UGXNXQQHEOLLVWDQGWLOIHUGHQª'HWWHYDUQDWXUOLJYLVPHQWIRUnVYHUWHNRQJ6LJXUG
PHQUHIHUDQVHQHWLOPHGJLIWJLUHWWUHIIHQGHELOGHSnKYRUGDQNRVWQDGHQHEOHVHWWSnVRPEnGH
EHW\GHOLJHRJDWGHWNXQKDGGHODWWVHJJM¡UHSnJUXQQDYDW6LJXUGKDGGHIDPLOLHQVVW¡WWH

+nYDUGKDGGHY UWJLIWPHGHQGDWWHUGDWWHUDYRUNQ¡\MDUOHQ3nO7RUILQVVRQFDRJRPWDOHVLVDJDHQVRPHQJRGYHQQDYGHMDUOHQH
0DJQXVRJ+nNRQ26NDS
26NDS
6YHLQVWLWWHOHUQHYQW26NDS
%nGH0DJQXVRJ6YHLQYDUEODQWGHVHQHUHWDOWHKDUGWIRUDW+DUDOGMDUOLNNHVNXOOHJLJULGWLO5DJQYDOGVGUDSVPHQQ0DJQXVYDUGHVVXWHQ
DQI¡UHUIRUGHQIORNNHQVRPEUDQWLQQH7RUEM¡UQNOHUNVH26NDS
5LOH\6PLWK7KH)LUVW&UXVDGHUV
)$&D]HOMU©)LQDQFLQJWKH&UXVDGHVªL$+&,9V UOLJV5LOH\6PLWKSnSHNHURPIDPLOLHGLPHQVMRQHQ©7KHLQIOXHQFHRI
IDPLOLHVRQUHFUXLWPHQWDQGWKHFXOWXUHRIGHSHQGHQFHDQGFRRSHUDWLRQZKLFKIORXULVKHGLQWKHPZDVERXQGWRLQYROYHNLQGUHGLQWKHUDLVLQJRI
FDVKª5LOH\6PLWK7KH)LUVW&UXVDGHUV
5LOH\6PLWK7KH)LUVW&UXVDGHUV
5LOH\6PLWK©(DUO\&UXVDGHUVWRWKH(DVWDQGWKH&RVWVRI&UXVDGLQJª
+HUUHG¡PPHEHJUHSHWJLUPXOLJHQVIRUVWHUNHDVVRVLDVMRQHUWLOHWKLHUDUNLVNIRUKROGLQQDGLDULVWRNUDWLHW)RUGHWQRUVNHULNHWVYHGNRPPHQGH
YDUNRQJHPDNWHQVLGHRORJLVNHPDNWJUXQQODJIRUWVDWWGRPLQHUWDYHQSULPXVLQWHUSDUHVLGHRORJLVRPLQQHEDUDWDYVWDQGHQWLODULVWRNUDWLHWYDUPLQGUH
HQQLGHSnI¡OJHQGHnUKXQGUHQHVH%DJJH)URP*DQJ/HDGHUWRWKH/RUG·V$QRLQWHG
©íiIëVLU6LJXUéUDWIHUéDVNyUODQGLWLO-yUVDODPHéUiéLEU éUDVLQQDRNE۠]WXPDQQDtODQGLQXªÉJULSNDS0RUNLQVNLQQDNDS
+PNU0DJQ~VVRQDVDJDNDS/LNHOHGHVL0RUNLQVNLQQDNDS
+PNU0DJQ~VVRQDVDJDNDS
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 )DPLOLHEnQGVSLOWHRJVnHQYLNWLJUROOHYHG5DJQYDOGMDUOVNRUVWRJGHUIOHUHDYNRUVIDUHUQH
YDUEXQGHWWLOKYHUDQGUHJMHQQRPVOHNWVNDSVEnQG2UNQH\LQJDVDJDRPWDOHU5DJQYDOGMDUORJ(UOLQJ
6NDNNHVRPVOHNWQLQJHU©-DUOHQYDUHQIUHQGHDYGHWR2UPVV¡QQHQH>2JPXQG'HQJMHRJ(UOLQJ
6NDNNH@RJHQJRGYHQQDYGHPª-RQ3HWHUVRQ)RWRJ5DJQYDOGYDUSnVLQVLGHVYRJHUHVLGHQ
-RQYDUJLIWPHG5DJQYDOGVV¡VWHU,QJULG.ROVGDWWHU6WRUPHQQHQHLQQJLNNRJVnJMHQVLGLJH
NRQWUDNWOLNHQGHIRUKROGV UOLJRPVNLSVE\JJLQJLIRUNDQWGHUGHWL%HUJHQEOHLQQJnWWDYWDOH
PHOORP-RQ)RWRJ5DJQYDOGRPDWI¡UVWQHYQWHVNXOOHE\JJHVNLSIRUMDUOHQ'HWEOHRJVnDYWDOW
DWGHWVNXOOHEUXNHVWRnUSnnIRUEHUHGHNRUVWRJHWQRHVRPVSHLOHUXWIRUGULQJHQHYHGnE\JJH
VNLSUHNUXWWHUHPDQQVNDSRJVDPOHVDPPHQWLOVWUHNNHOLJPHGUHVVXUVHU)RUGH©YDQOLJHª
NRUVIDUHUQHV\QHVGHnKDPnWWHWE UHNRVWQDGHQHVHOY'HWHUQHYQWLIRUELQGHOVHPHGGHQ
I¡UVWHRYHUYLQWULQJHQSn2UNQ¡\HQHDW©QRHQVDWWGHUSnHJHQNRVWQDGQRHQYDUKRVE¡QGHQHRJ
PDQJHYDUKRVMDUOHQª)RUMDUOHQPnVOLNRSSYDUWLQJRJVnKDY UWHQPnWHnELQGHPLQGUH
YHOVWnHQGHPHQQWLOVHJ
(WVLVWHDVSHNWYHGIDPLOLHVW¡WWHYDULIRUELQGHOVHPHGGHQnSHQEDUHULVLNRHQVRPYDU
IRUEXQGHWPHGGHWnGUDSnNRUVWRJLNNHEDUHSnJUXQQDYIDUHQHXQGHUYHLVPHQRJVnSnJUXQQ
DYGHQXWVDWWHVLWXDVMRQHQNRUVIDUHUHQVHLHQGRPPHURJIDPLOLHEOHVDWWL)RUHQNHOWHEOHVOLNH
SRWHQVLHOOHWUXVOHUIRUP\H2UGHULN9LWDOLVIRUWHOOHUDWJUHY+HOLDVDY/D)OqFKHVRPKDGGHWDWW
NRUVHWLEOHVnHQJVWHOLJIRUKYDGHQHQJHOVNHNRQJHQNXQQHJM¡UHPRWKDQVHLHQGRPPHUDW
KDQWLOVOXWWYDOJWHnEOLKMHPPHIRUnIRUVYDUHVLQHODQGRPUnGHU)DPLOLHEnQGYDURJVnYLNWLJ
IRUnVLNUHNRUVIDUHUHQVIDPLOLHRJHLHQGRPXQGHUIUDY UHW8QGHUGHQQHYQWHPDQQMHYQLQJHQ
NRPNRQJ\VWHLQLQQSnDNNXUDWGHWWHSUHN UHWHPDHW\VWHLQJMRUGHGHWNODUWKDQLNNHDNWHWn
O¡VHGHQNQXWHQNRQJ6LJXUGSnVWRGnKDNQ\WWYHG-RUGDQVEUHGGHUPJMRUGHGHWLVWHGHWNODUW
IRUVLQEURU©«MHJNXQQHKDNQ\WWHWHQVOLNNQXWHIRUGHJVRPGXP\HPLQGUHVNXOOHInWWO¡VGD
GXNRPVHLOHQGHPHGVNLSLQQLIOnWHQPLQGHQJDQJHQGXNRPWLOODQGHWª
'HWYDUDYJM¡UHQGHIRUGHIOHVWHNRUVIDUHUHnVLNUHVLQKMHPOLJHSRVLVMRQRJVLQIDPLOLH
XQGHUHWODQJWIUDY U)¡UDYUHLVHIRUV¡NWHRJVn5DJQYDOGMDUOnWU\JJHVLQSRVLVMRQSn2UNQ¡\HQH
YHGnXWQHYQHVLQXQJHIUHQGH+DUDOG0DGGDGVVRQWLOMDUOLVLWWIUDY UPHQVDPWLGLJSODVVHUH

26NDS
26NDS'HWPnRJVnKDEDNJUXQQLPDQJHOSnW¡PPHUSn2UNQ¡\HQHWLOnXWUXVWHHWVOLNWVWRUWVNLS
,I¡OJHVDJDHQPnWWH(LQGULGHV8QJHVPHQQVHOYKROGHVLQHJHQNRVWQDGYLQWHUHQSn2UNQ¡\HQH'HWEOHJUXQQODJIRUNRQIOLNWPHOORP
QRUGPHQQRJRUNQ¡\LQJHUVH26NDS
26NDS
-5LOH\6PLWK©7KH6WDWHRI0LQGRI&UXVDGHUVª2,+&VSHVLHOWVGHUGHWHUIOHUHHNVHPSOHUSnKYLONHXWIRUGULQJHUVRP
YHQWHWKMHPNRPQHNRUVIDUHUHRJULVLNRHQIRUDWIDPLOLHPHGOHPPHURJDUYLQJHUNXQQHNRPPHWLOVNDGHXQGHUNRUVIDUHUHQVIUDY U+HUWXJ5REHUW
DY1RUPDQGLHNRPWLOEDNHWLO(XURSDEDUHIRUnILQQHXWDWKDQV\QJUHERUKDGGHEHQ\WWHWKDQVIUDY UWLOnVLNUHVHJGHQHQJHOVNHNURQHQ)RU
DQGUHLQQHEDU5REHUWVXWUHLVHLVHJVHOYDWGHKDYQHWLHQVY UWXWVDWWSRVLVMRQ+HUWXJ5REHUWSDQWVDWWHKHOHKHUWXJG¡PPHW1RUPDQGLHWLOVLQ
EURUNRQJ:LOOLDP,,5XIXVDY(QJODQGIRUnKDUnGWLOnUHLVHSnNRUVWRJ6HRJVn5LOH\6PLWK7KH)LUVW&UXVDGHUV
299
©HQUtéDPiWWDHNípUíDQQNQ~WHUPLNOXVtéUIHQJLUí~OH\VWíií~VLJOGLUHLQVNLSDtKHUPLQQíiHUí~NRPWtODQGª+PNU0DJQ~VVRQDVDJD
NDS
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ORMDOHVW¡WWHVSLOOHUHVRPUnGJLYHUHIRUGHQXQJHMDUOHQ7LOWURVVIRUGLVVHIRUHE\JJHQGHWLOWDNHQH
NRP5DJQYDOGWLOEDNHWLOHWSROLWLVNNDRVGHUVLWXDVMRQHQSn2UNQ¡\HQHYDUEOLWWGUDVWLVNSnYLUNHW
DYDWNRQJ\VWHLQKDGGHDQJUHSHW+DUDOGMDUORJVDWWLQQHJQHVW¡WWHVSLOOHUH'LVVHIORNHQHEOHWLO
VOXWWMDUOHQVEDQH.RUVWRJHWV\QHVOLNHYHOnKDEUDNW5DJQYDOGHQKHOWVSHVLHOOIRUPIRU UHHQ
VDOLJ UHVRPNRPWLOXWWU\NNYHGDWKDQEOHKHOJHQNnUHWL'HQQHKHOOLJJM¡UHOVHQPn
VHWWHVLIRUELQGHOVHPHGMDUOHQVNRUVWRJVGHOWDNHOVH
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

26NDS
7RUEM¡UQNOHUNYDURSSULQQHOLJHQDY5DJQYDOGVVW¡WWHVSLOOHUHRJJLNNLQQVRP+DUDOGMDUOVUnGJLYHUHPHQV+DUDOGGURSnNRUVWRJ+DQEOH
VHQHUH5DJQYDOGVEDQHPDQQ
26NDS
,PRWVHWQLQJWLOIRUHNVHPSHO0DJQXVMDUOHUGHWLVDJDIUDPVWLOOLQJDY5DJQYDOGVY UWInUHIHUDQVHUWLODWKDQYDUV UGHOHVIURPPHGXQQWDNDY
DWGHWHUQHYQWKYRUGDQEORGVRPIDOWSnHQVWHLQGHUKDQEOHGUHSW©HQQnLGDJ>KDUHQ@IDJHUU¡GIDUJHVRPRPGHWQ\OLJKDGGHEO¡GGª,GHQ
SnI¡OJHQGHIUDPVWLOOLQJDY6YHLQcVOHLYVVRQVG¡GL,UODQGWLOOHJJHUVDJDIRUIDWWHUHQ6YHLQVVLVWHRUGVRP©MHJHUGHQKHOOLJH5DJQYDOGMDUOV
KLUGPDQQRJMHJWU¡VWHUPHJWLOKDPGHUKDQQnHUKRV*XGª26NDS
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'(/,
.RUVWRJVRP,PLWDWLR&KULVWL²
3URIHFWLRRJNRUVWRJVLGHRORJLFD

,QWURGXNVMRQ
'HWI¡OJHQGHNDSLWWHOHWYLOWDXWJDQJVSXQNWLGHWNXOWXURULHQWHUWHSHUVSHNWLYHWVRPEOHDQODJWLGHW
IRUHJnHQGHNDSLWWHOHWRJVHSnXWYLNOLQJVWUHNNYHGGHNLUNHOLJHUHODVMRQHQHWLONRUVWRJVEHYHJHOVHQL
GHWQRUVNHULNHWLDQGUHKDOYGHODYWDOOHW)RNXVHWYLOLKRYHGVDNY UHUHWWHWPRWnVH
NORVWUHQHVEHW\GQLQJEnGHVRPHNVSRQHQWHUDYNRUVWRJVLGHHQPHQRJVnUROOHQLIRUPDOLVHULQJHQ
DYHQIUDPYRNVHQGHNRUVWRJVLGHRORJL'HWNRPWLOXWWU\NNYHGDWHQW\GHOLJHUHNRUVWRJVLGHRORJL
EOHLQWURGXVHUWLQRUVNKLVWRULHVNULYLQJ'HWYLONODUJM¡UHVYHGHQDQDO\VHDYGHWHQHVWHNMHQWH
KLVWRULHYHUNHWVRPHNVNOXVLYWHUYLHWIUDPVWLOOLQJHQDYHQNRUVWRJVHNVSHGLVMRQIUDGHWQRUVNHULNHW
GHQODWLQVNHWHNVWHQ+LVWRULDGHSURIHFWLRQH'DQRUXPLQ+LHURVRO\PDPKHUHWWHU3URIHFWLR'HWWHYHUNHW
YLODYGHQJUXQQEOLDQDO\VHUWPHGV UOLJKHQEOLNNSnHQNRPSDUDVMRQPHGIRUHJnHQGHJHLVWOLJH
KLVWRULHVNULYLQJL1RUJHV UOLJ7KHRGHULN0RQDFKXVRJDWNRUVWRJVLGHRORJLVNHXWWU\NNVHVL
VDPPHQKHQJPHGWHQGHQVHULVDPWLGLJNRUVWRJVOLWWHUDWXUDQGUHVWHGHUL(XURSD
 (WDQQHWWUHNNYHGGHQQHSHULRGHQYDUDWGHQQRUVNHNLUNHQLKHQKROGWLOSDYHPDNWHQV
NRUVWRJVDPELVMRQHUEOHPHUHQJDVMHPHQWLLQQHQULNVSROLWLVNHIRUKROGLDQGUHKDOYGHODY
WDOOHWRJEHJ\QQHOVHQDYWDOOHWRJIRUV¡NWHnOHJJHWLOUHWWHIRUNRUVWRJVDNWLYLWHWJMHQQRPn
PHNOHPHOORPXOLNHIUDNVMRQHU7HQGHQVHQHLGHWQRUVNHULNHWIXOJWHVDPWLGLJHHWJHQHUHOWP¡QVWHU
YHGDWRUJDQLVHULQJHQRJOHGHOVHQDYNRUVWRJVHNVSHGLVMRQHUL¡NHQGHJUDGEOHDVVRVLHUWPHG
NRQJHPDNWHQ'HWHUGHVVXWHQI¡UVWIUDEHJ\QQHOVHQDYWDOOHWGHWI¡UVWIRUHOLJJHU
GRNXPHQWHUVRPLQGLNHUHUWLOVWHGHY UHOVHQDYSDYHOLJDXWRULVDVMRQRJRPWDOHDYQRUVNHNRUVIDUHUH
VRPFUXFHVLJQDWXV'H¡NWHNRVWQDGHQHYHGNRUVWRJVHNVSHGLVMRQHUVDPWGHSROLWLVNHXUROLJKHWHQH
LQQDGLULNHWPHGI¡UWHHQUHHOOQHGJDQJLNRUVWRJVGHOWDNHOVHIUDGHWQRUVNHULNHWLGHQVDPPH
SHULRGHQ/LNHYHOHUGHWInLQGLNDVMRQHUSnDWRSSVOXWQLQJHQUXQGWNRUVWRJRJNRUVWRJVLGHHQYDU
V\QNHQGHLGHWQRUVNHULNHW,VWHGHWYLOGHWDUJXPHQWHUHVIRUDWXWYLNOLQJHQJLNNPRW¡NW

'HSURIHFWLRQH'DQRUXPLQ+LHURVRO\PDPL6FULSWRUHVPLQRUHVKLVWRUL 'DQLF PHGLL YL,,YHG0&*HUW].¡EHQKDYQ)RUHQQRUVN
RYHUVHWWHOVHVH'DQHQHVIHUGWLO-HUXVDOHPL1RUJHVKLVWRULH+LVWRULHQRPGHJDPOHQRUVNHNRQJHQH+LVWRULHQRPGDQHQHVIHUGWLO-HUXVDOHPRYHUVYHG$
+ROWVPDUN2VOR
©,QWKHSHULRGWKDWIROORZHGWKH6HFRQG&UXVDGHLWZDVWDNHQIRUJUDQWHGWKDWUHJQXPZRXOGDVVLVWVDFHUGRWLXPE\DVVXPLQJUHVSRQVLELOLW\IRU
OHDGLQJWKHUHOLHIIRUFH«WRFRPEDWWKHWKUHDWWKDWZDVSRVHGE\1XUHG'LQDQG6DODGLQ$UJXDEO\WKLVLVWKHHDUOLHVWSRLQWDWZKLFKZHFDQWDON
RIDUHODWLRQVKLSEHWZHHQVWDWHDQGFUXVDGHª+RXVOH\©&UXVDGLQJDQG6WDWH%XLOGLQJLQWKH0LGGOH$JHVª
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LQWHUQDVMRQDOLVHULQJRJDWGHWQRUVNHULNHWEOHVWHUNHLQWHJUHUWLGHQVDPWLGLJHHXURSHLVNH
NRUVWRJVGLVNXUVHQ

.LUNHNORVWHURJNRUVWRJVLGHRORJLFDFD
(WVDPPHQIDOOHQGHWUHNNYHGEnGHNRUVWRJVEHYHJHOVHQRJGHQQRUVNHNLUNHQLI¡UVWHKDOYGHODY
WDOOHWHUDWGHWIRUEHJJHUHSUHVHQWHUWHHQIRUPDWLYIDVH)RUNRUVWRJVEHYHJHOVHQPnWWHHQ
UHNNHXWIRUGULQJHURYHUNRPPHV8UEDQ,,KDGGHNXQJLWWHQJDQVNHUXGLPHQW UEHVNULYHOVHDY
NRUVWRJHWRJXWVWHGWHDOGULHQHJHQNRUVWRJVEXOOHQRHVRPJMRUGHDWNRUVWRJIRUEOHHQQRH
XVDPPHQKHQJHQGHIRUPIRU©Y SQHWSLOHJULPVIHUGª3nI¡OJHQGHSDYHUDUEHLGHWGHUIRUPHGn
HWDEOHUHSDYHPDNWHQVSRVLVMRQVRPNRUVWRJHQHV¡YHUVWHDXWRULWHWRJHQHVWHOHJLWLPHP\QGLJKHW²
QRHVRPVNMHGGHJMHQQRPXWVWHGHOVHDYHQUHNNHSDYHEXOOHU²VDPWLGLJVRPNLUNHUHWWVO UGHV
DUEHLGHWPHGnDYNODUHRJHWDEOHUHNRUVWRJHQHVMXULGLVNHRJnQGHOLJHNDUDNWHU²PHGDQGUHRUGn
VNDSHHQNRRUGLQHUWRJKHOKHWOLJEHYHJHOVH3DYH(XJHQLXV,,,VEXOOH4XDQWXPSUDHGHFHVVRUHVVRP
LQLWLHUWHHQQ\SDVVDJLXPJHQHUDOHWLO/HYDQWHQRIWHRPWDOWVRP'HWDQGUHNRUVWRJHWKDUDY
KLVWRULNHUHEOLWWVHWWVRPHWYLNWLJVNULWWLUHWQLQJHQDYLQVWLWXVMRQDOLVHULQJHQDY
NRUVWRJVEHYHJHOVHQ(XJHQLXVYDUVHOYFLVWHUFLHQVHURJGHQ\HNORVWHURUGHQHQHVSLOWHHQVHQWUDO
UROOHLXWIRUPLQJHQDYNRUVWRJHQHVnQGHOLJHDVSHNWHUPHQRJVnnVNDSHHQKLVWRULRJUDILVN
WUDGLVMRQ
 ,GHWQRUVNHULNHWYDUI¡UVWHKDOYGHODYWDOOHWSUHJHWDYLQVWLWXVMRQHOOXWYLNOLQJRJHQ
SURVHVVPRWIDVWHUHHWDEOHULQJDYGHQNLUNHOLJHRUJDQLVDVMRQHQPHQRJVnHQO¡VULYHOVHRJ
IRUPDVMRQHQDYHQHJHQQRUVNNLUNHSURYLQVVRPNXOPLQHUWHPHGRSSK¡\HOVHQDY1LGDURVWLO
PHWURSROLWWNLUNHL3DUDOOHOWPHGGHQVWUXNWXUHOOHXWYLNOLQJHQDYNLUNHQSnQDVMRQDOWQLYn
NRPGHWYLNWLJHLPSXOVHUWLOODQGHWPHGHWDEOHULQJHQDYHWQRUVNNORVWHUYHVHQ.ORVWUHQH
IXQJHUWHVRPNXOWXUHOOHRJLQWHOOHNWXHOOHVHQWUHRJEOHHQYLNWLJUHNUXWWHULQJVDUHQDIRU
JHLVWOLJKHWHQVDPWLGLJVRPGHWVDWWHGHWQRUVNHULNHWLVWHUNHUHNRQWDNWPHGLQWHUQDVMRQDOH
LPSXOVHURJVWU¡PQLQJHUVRPNRPUDVNHUHWLOODQGHWYLDNORVWHUQHWWYHUNVRPVWUDNNVHJRYHUKHOH

+RXVOH\&RQWHVWLQJWKH&UXVDGHV+RXVOH\)LJKWLQJIRUWKH&URVV)UDY UHWDYHQVOLN©JUXQQOHJHOVHVEXOOHªHUEODQWPRPHQWHQHVRPJM¡UDW
&KULVWRSKHU7\HUPDQKDUKHYGHWDWNRUVWRJLNNHYDUHQQ\PnWHnRSSQnIUHOVHPHQ©DQROGZD\RIJDLQLQJUHZDUGE\OR\DOVHUYLFHWRDPDVWHU
WKH3RSHRUPRUHJHQHUDOO\&KULVWRQO\ZULWODUJHª7\HUPDQ7KH,QYHQWLRQRIWKH&UXVDGHV
,QQHQIRUNDQRQLVNUHWWKDGGHP\HVNMHGGLHWWHUNDQWDY*UDWLDQV'HFUHWXPFDRJRPNULQJKDGGHNLUNHUHWWVO UGHYLHWP\HSODVVSnn
GU¡IWHLPSOLNDVMRQHQHDYnDYOHJJHNRUVWRJVO¡IWHUVH-%UXQGDJH0HGLHYDO&DQRQ/DZDQGWKH&UXVDGHV0DGLVRQ-%UXQGDJH©7KH
9RWLYH2EOLJDWLRQVRI&UXVDGHUV7KH'HYHORSPHQWRI&DQRQLVWLF'RFWULQHª7UDGLWLR2PXWYLNOLQJHQJHQHUHOWVH7\HUPDQ
7KH,QYHQWLRQRIWKH&UXVDGHVVHOYRP7\HUPDQ²PHGUHWWH²HUEOLWWNULWLVHUWIRUnJnIRUODQJWYHGnKHYGHDWGHWLNNHHNVLVWHUWHHQ
NRUVWRJVEHYHJHOVHI¡URPNULQJQRHKDQRJVnVHOYV\QHVnKDQ\DQVHUWLVHQHUHYHUNYLOGHIOHVWHKLVWRULNHUHY UHHQLJHLDWHQODQJSURVHVYDU
LIHUGPHGnNXOPLQHUHRPNULQJ1RUPDQ+RXVOH\QHYQHUDW©DURXQGPDMRUFKDQJHVWRRNSODFHLQWKHZD\FUXVDGHVZHUHSUHDFKHG
RUJDQL]HGDQGLPSOHPHQWHGZKLFKZHUHUDGLFDOHQRXJKWRFRQVWLWXWHDZDWHUVKHGLQWKHSUDFWLFHª+RXVOH\&RQWHVWLQJWKH&UXVDGHV
)RUEXOOHQLHQJHOVNRYHUVHWWHOVHVH5LOH\6PLWKRJ5LOH\6PLWK7KH&UXVDGHV6HRJVn3KLOOLSV7KH6HFRQG&UXVDGH
©7KHIDFWUHPDLQVWKDWWKLVEXOOPDUNVDIXQGDPHQWDOVWHSLQWKHGHYHORSPHQWRIWKHFUXVDGHVDQGRIFUXVDGLQJWKRXJKW«%XLOWRQWKH
JURZWKDQGHYHQWVRIKDOIDFHQWXU\WKLVEXOOVHWWKHSDWWHUQIRUWKHMXULGLFDOGHYHORSPHQWRIWKHFUXVDGHDQGDVVXFKODLGWKHEDVLVRIWKHFUXVDGH
DVDQLQVWLWXWLRQLQ(XURSHDQKLVWRU\ª*&RQVWDEOH©7KH6HFRQG&UXVDGHDVVHHQE\&RQWHPSRUDULHVª7UDGLWLRKHUHWWHUV

6WDQGDUYHUNHWRPNORVWHUYHVHQHWLQRUVNPLGGHODOGHUHQHUIRUWVDWW&KULVWLDQ/DQJHVRYHUVLNWVYHUNIUDUHYLGHUWXWJ&&$/DQJH
'HQRUVNH.ORVWUHV+LVWRULHL0LGGHODOGHUHQ&KULVWLDQLD
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(XURSD.LUNHQVDUEHLGPHGnNRRUGLQHUHRJLQVWLWXVMRQDOLVHUHNRUVWRJVEHYHJHOVHQYHGn
©WHPPHªOHNPDQQVHQWXVLDVPHRJOHGHGHQLQQLHWNLUNHOLJNRUVWRJVXWWU\NNHWVRPYDUWHRORJLVN
IRUDQNUHWRJVRPEODQWDQQHWNRPWLOXWWU\NNJMHQQRPGHQKLVWRULHVNULYQLQJHQLNORVWUHQH'HWHU
XWHQIRUGHQQHDYKDQGOLQJHQVUDPPHUnJLHQRPIDWWHQGHUHGHJM¡UHOVHIRUXWYLNOLQJHQLQQHQIRU
EnGHHXURSHLVNRJQRUVNNORVWHUOLYLGHWRJnUKXQGUHPHQGHWHUQ¡GYHQGLJnVNLVVHUH
HQNHOWHVHQWUDOHWUHNNYHGGHQNORVWHUYHVHQHWVEHW\GQLQJIRUXWYLNOLQJHQDYNRUVWRJVWDQNHQLGHW
QRUVNHULNHW

9LWDDSRVWOLFDRJLPLWDWLR&KULVWL²NRUVWRJVnQGHOLJKHW
'HWYDULVNM ULQJVSXQNWHWPHOORPGHQ\HVWU¡PQLQJHQHLQQHQIRUNORVWHUYHVHQHWRJ
OHNPDQQVUHOLJL¡VLWHWHQVUHYLWDOLVHULQJDYSLOHJULPVIHUGHQDWNRUVWRJVWDQNHQVnQGHOLJNMHUQHEHIDQW
VHJ.ORVWHUYHVHQHWL(XURSDKDGGHJMHQQRPJnWWGHWIOHUHKDUEHWHJQHWVRPHQ©NULVHªGHU
GHWWUDGLVMRQHOOHNORVWHUYHVHQHWUHSUHVHQWHUWYHGEHQHGLNWLQHUQHEOHNULWLVHUWDYPDQJHUHOLJL¡VH
UHIRUPDWRUHUIRUnY UHHQLQVWLWXVMRQSUHJHWDYPRUDOVNIRUIDOORJLNNHHWWHUOHYGH%HQHGLNWV
UHJHO)OHUHLQQDGLNORVWHUPLOM¡HQH¡QVNHWnILQQHWLOEDNHWLOGHQWLGOLJHNLUNHQVIRNXVSnGHW
DSRVWROLVNHOLYYLWDDSRVWROLFD²HWUHOLJL¡VWOLYLEDVHUWSnDVNHWLVNHLGHDORPIDWWLJGRPRJV¡OLEDW²
RJIOHUHEU¡WGHUIRUXWDYNORVWUHQHIRUnJUXQQOHJJHQ\HRUGHQHUVOLNVRPFLVWHUFLHQVHUQHRJ
SUHPRQVWUDWHQVHUQH
3nPDQJHPnWHUYDUNRUVWRJRJGHQ\HRUGHQHQHXOLNHVYDUSnGHWVDPPHSUREOHPHW
0XQNHUKDGGHOHQJHVHWWSnVHJVHOYVRPPLOLWHV&KULVWL©.ULVWLNULJHUHªVRPVOnVVPRWGHWRQGH
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
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101 
PXQNHQRJGHQYHUGVOLJHNULJHUHQ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
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FUHDWHDQHQYLURQPHQWWKDWFRXOGSURGXFHZRUNVOLNH7KH,PLWDLWRQRI&KULVWRUHYHQ$HOUHGRI5LHYDXO[·V:KHQ-HVXVZDVWZHOYH\HDUVROGDQGFHQWXULHV
PRUHEHIRUHDSHUVRQFRXOGDVVHUW´-HVXVLVP\EHVWIULHQGµZLWKRXWEODVSKHP\ª3*-HVWLFH©$1HZ)DVKLRQLQ,PLWDWLRQ&KULVW&KDQJLQJ
6SLULWXDO3HUVSHFWLYHVDURXQGWKH<HDUª0)UDVVHWWR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7KH<HDU5HOLJLRXVDQG6RFLDO5HVSRQVHWRWKH7XUQLQJRIWKH)LUVW0LOOHQQLXP
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
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KHQJLYHQKHWPHQ©WKHSRLQWZKHUHIDLWKDQGDFWLRQLQWHUVHFWKRZDIDLWKLVOLYHGDQGZKDWSHRSOHGRDERXWWKHLUUHOLJLRXVEHOLHIVª&RQVWDEOH7KH
5HIRUPDWLRQRIWKH7ZHOIWK&HQWXU\3XUNLV&UXVDGLQJ6SLULWXDOLW\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3XUNLV&UXVDGLQJ6SLULWXDOLW\6HRJVn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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3n
YnUHQWLOPLQQHRPDW+HOHQD.RQVWDQWLQVPRUIDQWNRUVHWL-HUXVDOHP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PLQQHRPNHLVHU+HUDNOLRVJMHQHUREULQJDYNRUVHWIUDSHUVHUQHL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HWV\PEROSnSLOHJULPHURJNRUVIDUHUHWLO-HUXVDOHPPHQYHGXWJDQJHQDYWDOOHWYDU
NRUVIDUHUHQLIHUGPHGnRYHUWDKHOWGHQWHUPLQRORJLVNHEHW\GQLQJHQDYnY UH©NRUVPHUNHWª
FUXFHVLJQDWL.RUVPHUNHWEOHGHUPHGHQSnPLQQLQJRPNRUVIDUHUVO¡IWHRPnHWWHUOLNQH.ULVWXV
RJVnVLVWQHYQWHVOLGHOVHU 
,GHWQRUVNHNLOGHPDWHULDOHWHUGHWI¡UVWL3URIHFWLRDWNRUVWRJVRPHQIRUPIRULPLWDWLR
&KULVWLNRPPHUHNVSOLVLWWWLOXWWU\NNLGHWRYHUOHYHUWHNLOGHPDWHULDOHW'HWYDUGHULPRWLNNHGHQ
I¡UVWHNREOLQJHQPHOORPNRUVWRJVGHOWDNHOVHRJNULVWRORJLVNHDVSHNWPHQVQDUHUHNXOPLQDVMRQHQ
SnHQODQJYDULJSURVHVV$OOHUHGHLIRUELQGHOVHPHGNRQJ6LJXUGNRUVWRJIRUHOLJJHUGHWLPLGOHUWLG
OLNHQGHNREOLQJHUWLO.ULVWXVV UOLJSnJUXQQDYNRUVUHOLNYLHQKDQPRWWRNL-HUXVDOHP(QVOLN
UHOLNYLHEOHUHJQHWVRPHNVWUDIRUWMHQHVWHIXOOVLGHQGHQNXQQHNREOHVGLUHNWHWLOSDVVLR&KULVWL
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.RQJ6LJXUGEUXNWHGHUIRURJVn
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'LVVHUHOLNYLHQHNDQKD
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PHVVRGDJKUHUNDOODéUHURVN\OGXJLUDWJRH\PDDWK OJDUKDOGHHULQQDQERHDUHURL1LGDURVHª1J/,,5HLGDU$VWnVQHYQHUDWULQJHQ
GHUPHGJDY©RSSKDYWLOHQNLUNHOLJIHVWGDJDYORNDONDUDNWHUVHSWHPEHUPHGJUDGHQVLPSOH[GHQODYHVWHDYGHK¡\HUHIHVWJUDGHULQQHQIRU
NLUNHQ,0LVVDOH1LGURVLHQVHVWnUYHGGHQQHGDJHQ´6XVFHSWLRVDQJXLQLVGRPLQLµ0RWWDNLQJDY+HUUHQVEORGª$VWnV©.ULVWXVUHOLNYLHULQRUVNH
PLGGHODOGHUNLUNHUª5LQJHQYDUSnWDOOHWLHUNHELVNRS2ODY(QJHOEUHNWVVRQVHLHVH$+DPPHUYROG)LQJHUULQJHUIUDPLGGHODOGHUHQL1RUJH
2VOR
(WHNVHPSHOHUKHQUHWWHOVHQDYNRQJ\VWHLQ+DUDOGVVRQLGHUNRQJHQLG¡GV¡\HEOLNNHWI\VLVNVWUDNNDUPHQHXWVRP.ULVWXVSnNRUVHW
+PNU+DUDOGVVRQDVDJDNDS(QVY UWQ\WWLJVWXGLHHU+DNL$QWRQVVRQDUWLNNHORP,QVLJQH&UXFLVVHOYRP$QWRQVVRQWRQHUQHG
NRUVWRJVDVSHNWHWRJHUPHURSSWDWWDYNRUVPHUNHUVRPXWWU\NNIRUWDQNHQRPGHWNRQJHOLJHEORGVH+$QWRQVVRQ©,QVLJQH&UXFLV$(XURSHDQ
0RWLILQD1RUGLF6HWWLQJª75OLV]NDRJ/(0:DONHUUHG7KH1RUWK6HD:RUOGLQWKH0LGGOH$JHV6WXGLHVLQWKH&XOWXUDO+LVWRU\RI1RUWK:HVWHUQ
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.ORVWHUYHVHQHWVHWDEOHULQJLGHWQRUVNHULNHW
'HWHUDQWDNHOLJHQRYHUGULYHOVHnVQDNNHRP©E¡OJHUªLIRUELQGHOVHPHGGHWQRNVnEHVNMHGQH
DQWDOOHWNORVWHUGDQQHOVHQHL1RUJHSnWDOOHWPHQ(ULN*XQQHVEUXNHUOLNHYHOHQVOLNE¡OJH
DQDORJLIRUnEHVNULYHNORVWHUYHVHQHWHWDEOHULQJLGHWQRUVNHULNHW'HQ©I¡UVWHE¡OJDªDY
NORVWHUJUXQQOHJJHOVHUEOHXWJMRUWDYPXQNHUIUDEHQHGLNWLQHURUGHQHQVRPHWDEOHUWHGHI¡UVWH
NORVWUHQHLODQGHWSnVOXWWHQDYWDOOHWRJWLGOLJSnWDOOHW'HWUHI¡UVWHHWDEOHULQJHQHL
1RUJHYDUDOOHEHQHGLNWLQHUNORVWUH6HOMDFD0XQNKROPHQFDRJ0XQNHOLY
FD'HWVDPPHYDURJVnWLOIHOOHWSn,VODQGPHG0XQNDíYHUiFDRJ.LUNMXE MDU
FD)RUQRQQHNORVWUHQHKDUcVODXJ2PPXQGVHQDUJXPHQWHUIRUDWHWDEOHULQJHQVNMHGGHL
HQPHOORPIDVHI¡U©GHQDQGUHE¡OJDªDYNORVWHUJUXQQOHJJHOVHUIUDPLGWHQDY
WDOOHW
'HWKDUDOOHUHGHY UWQHYQWKYRUGDQGHI¡UVWHHWDEOHULQJHQHW\GHUSnQ UHEnQGPHOORP
GHQ\HUHOLJL¡VHLQVWLWXVMRQHQHRJPHGOHPPHUDYDULVWRNUDWLHWRJKYRUGDQGHWVDPPHQIDOWPHG
GHQI¡UVWHLQYROYHULQJHQLNRUVWRJHQH2PWUHQWHQJHQHUDVMRQHWWHUGHI¡UVWH
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DNNXUDWLGHWNORVWHUEHYHJHOVHQ©IRUDOYRUVOnUXWYLQJHQHXWHL(XURSDRJEHJ\QQHUnXWIROGHVHJL
HWEURNHWVSHNWUXPDYUROOHURSSJDYHURJIRUPnOª1RUVNHKLVWRULNHUHKDUJHQHUHOWY UWPHVW
RSSWDWWDYNORVWUHQHV¡NRQRPLVNHIXQNVMRQHU'HWKDUQDWXUOLJQRNHQVDPPHQKHQJPHG
NLOGHVLWXDVMRQHQGHURSSWHJQHOVHUYHGU¡UHQGHKDQGHONRQIOLNWHUHOOHUHLHQGRPVWUDQVDNVMRQHUL
VW¡UUHJUDGKDURYHUOHYGPHQVEHYLVHQHSnNORVWUHQHVVRVLDOHUHOLJL¡VRJNXOWXUHOOHIXQNVMRQHUL
VW¡UUHJUDGKDUJnWWWDSW
.ORVWUHQHKDGGHPDQJHIXQNVMRQHUPHQVRPVRPHNVSRQHQWHUIRUGHQQ\H
O UGRPVNXOWXUHQVRPYRNVWHIUDPL(XURSDSnWDOOHWEOHGHYLNWLJHDUHQDHUIRUXWYLNOLQJHQ
DYLQWHOOHNWXHOOHPLOM¡HU'HWJDVHJXWVODJLGHQWLGOLJVWHJHLVWOLJHKLVWRULHVNULYLQJHQSnODWLQL
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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'HI¡UVWHQRUVNHNORVWUHQHEOHKRYHGVDNHOLJEHPDQQHWDYPXQNHUIUD(QJODQGVRPKDGGHVDPPHQKHQJPHGRPIDWWHQGHKDQGHOVIRUELQGHOVHU
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
0DWWHXVDY3DULVQHYQHUDWGHWWHNORVWHUHWEOHJUXQQODJHWDYGHQGDQVNHNRQJHQ.QXWGHQVWRUHULVH&09
/DQJH'HQRUVNH.ORVWUHV+LVWRULHL0LGGHODOGHUHQ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'HWULNHVWHQRQQHNORVWHUHWL1RUJHYDU1RQQHVHWHUNORVWHUL%HUJHQVRPNDQKDEOLWWJUXQQODJWPHOORP'HWEOHDY/DQJH
LGHQWLILVHUWVRPHWFLVWHUFLHQVHUNORVWHUPHQGHWWHKDULQ\HUHWLGEOLWWDYYLVW%ODQWDQQHWKDUcVODXJ2PPXQGVHQSnRYHUEHYLVHQGHPnWH
DUJXPHQWHUWIRUDW1RQQHVHWHUKHOWIUDRSSULQQHOVHQDYPnKDY UWHWEHQHGLNWLQHUNORVWHU$QGUHWLGOLJHQRQQHNORVWUHQHL1RUJHYDU%DNNHL
7URQGKHLPFD*LPV¡\L6NLHQFDRJ1RQQHVHWHUL2VORFD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3UHPRQVWUDWHQVHUQHIXOJWH$XJXVWLQVUHJHOPHQYDUHQHJHQJUHQDYNDQQLNHEHYHJHOVHQ$XJXVWLQHURUGHQHQHUDYIOHUHnUVDNHUXWHODWWIUDGHQ
YLGHUHGU¡IWLQJHQ7LOWURVVIRURUGHQHQVQ UHEnQGWLOHUNHELVNRS\VWHLQRJDWJDQVNHPDQJHNORVWHUVWLIWHOVHUSnWDOOHWHUDQWDWWnWLOK¡UH
DXJXVWLQHUQHVnHUVY UWOLWHNMHQWRPGHUHVYLUNHL1RUJHSnRJWDOOHWVH(*XQQHV©$XJXVWLQHUQHL1RUJHª-(*(ULNVVRQRJ.
6FKHLUHG6HPLQDUHW.ORVWHURJE\QRYHPEHURPNULQJ2ODYVNORVWHUHWSUHPRQVWUDWHQVHURUGHQHQRJNORVWHUYHVHQHWLPLGGHODOGHUHQ7¡QVEHUJ

(*XQQHV©2UGHQHURJNORVWUHLQRUVNVDPIXQQVOLYª&ROOHJLXP0HGLHYDOHKHUVLWHUWHWWHUV
.+HOOH©'HQRUVNHNORVWUHQHVNXOWXUHOOHUROOHª-(*(ULNVVRQRJ.6FKHLUHG6HPLQDUHW.ORVWHURJE\QRYHPEHURPNULQJ
2ODYVNORVWHUHWSUHPRQVWUDWHQVHURUGHQHQRJNORVWHUYHVHQHWLPLGGHODOGHUHQ7¡QVEHUJ
1HOVRQ©0HGLHYDO0RQDVWLFVPª6HRJVnPHUJHQHUHOW&RWWV(XURSH·V/RQJ7ZHOIWK&HQWXU\
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1RUJH)OHUHDYGHQ\HRUGHQHQHUHSUHVHQWHUWHGHQNLUNHOLJHUHIRUPEHYHJHOVHQVnQGHOLJH
©I¡UVWHOLQMHWMHQHVWHª)OHUHDYRUGHQHQHVRPFLVWHUFLHQVHUQHRJSUHPRQVWUDWHQVHUQHKDGGHQ UH
EnQGWLONRUVWRJVEHYHJHOVHQRJGHOWHP\HDYGHVDPPHWDQNHQHYHGU¡UHQGHYLWDDSRVWROLFDRJ
LPLWDWLR&KULVWL(WDEOHULQJHQDYGLVVHRUGHQHQHL1RUJHVDPPHQIDOWGHVVXWHQPHGDWRUGHQHQHV
¡YHUVWHOHGHUVNDSEOHJLWWRSSJDYHQPHGnIRUN\QQHRJUHNUXWWHUHWLOQ\HNRUVWRJVHNVSHGLVMRQHUSn
PLGWHQDYWDOOHW'HWHUGHUIRUUHOHYDQWnWUHNNHIUDPGLVVHRUGHQHQHVHWDEOHULQJL1RUJHRJ
KYRUGDQGHYDUPHGSnnEULQJHHQW\GHOLJHUHNRUVWRJVLGHRORJLWLOODQGHW

&LVWHUFLHQVHUQHVRJSUHPRQVWUDWHQVHUQHVHWDEOHULQJLGHWQRUVNHULNHW
&LVWHUFLHQVHURUGHQNRPWLO1RUJHLHWWHULQLWLDWLYDYELVNRS6LJXUGDY%HUJHQ
$UQH2GG-RKQVHQKHYGHW6LJXUGVLQWHUHVVHIRUFLVWHUFLHQVHUQHNDQKDGXNNHWRSSLIRUELQGHOVH
PHGGU¡IWLQJHUSnHQSURYLQVLDOV\QRGHDYKROGWDYHUNHELVNRS(VNLOUDY/XQGL
)OHUHDYGHJHLVWOLJHVRPYDUWLOVWHGHJUXQQODVHQHUHFLVWHUFLHQVHUNORVWUH,6YHULJHRJ
'DQPDUNEOHGHI¡UVWHPXQNHQHUHNUXWWHUWGLUHNWHIUD&ODLUYDX[RJ&LWHDX[PHQVGHI¡UVWH
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)RUGHQODWLQVNHKLVWRULHVNULYLQJHQL1RUJHSnWDOOHWVH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©GHWQ\H
ULGGHUVNDSª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VHRJVnVDPPHDUWLNNHORPFLVWHUFLHQVHUQHVUROOH
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FDVH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VH-/HFOHUT%HUQDUGRI&ODLUYDX[DQGWKH
&LVWHUFLDQVSLULWRYHUV&/DYRLH.DODPD]RR
/HFOHUFT©7KH1HZ2UGHUVª
,EOHGHWJUXQQODJWHWSUHPRQVWUDWHQVHUNRQYHQWL3DOHVWLQDKYRUPDQJHNRUVIDUHUHHQGWHRSSVRPRUGHQVEU¡GUH6DPWLGLJYDUOLWXUJLHQWLO
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
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UHG6HPLQDUHW.ORVWHURJE\QRYHPEHURPNULQJ
2ODYVNORVWHUHWSUHPRQVWUDWHQVHURUGHQHQRJNORVWHUYHVHQHWLPLGGHODOGHUHQ7¡QVEHUJVSHVLHOWV
'HWNDQKDY UWHWDXJXVWLQHUHOOHUSUHPRQVWUDWHQVHUNORVWHUSn+DPDUPHQGHWHUNXQRPWDOWLGHQVHQHRJXSnOLWHOLJ+DPDUNU¡QLNHQVH
*XQQHV©.ORVWHUOLYHWL1RUJHª
*UXQQOHJJHOVHQHULKRYHGVDNNMHQWJMHQQRPHWVHQHUHVWDGIHVWLQJVEUHYIUD0DJQXV/DJDE¡WH%UHYHWHUXGDWHUWPHQDQWDWWnY UHXWIHUGLJHW
PHQVNRQJ+nNRQIRUWVDWWYDULOLYH51KDUHQGDWHULQJDYEUHYHWPHOORPPHQV'6KDUVH51,QU'6,QU
'HQDOGUHQGHSDYH8UEDQ,,,VUG¡GRPWDOHVVRPHQGLUHNWHNRQVHNYHQVDYDWVMRNNHWRP-HUXVDOHPVIDOOEOHIRUP\HIRUGHQ
DOGUHQGHSDYHQ'HWHUOLWHWUROLJ6DODGLQHUREUHW-HUXVDOHPGHQRNWREHURJ8UEDQG¡GHDOOHUHGHRNWREHU'HWHUOLWHWUROLJPHG
XWJDQJVSXQNWLPLGGHODOGHUHQVWUHJHUHNRPPXQLNDVMRQVOLQMHUDWQ\KHWHQRP-HUXVDOHPVIDOOYDUNMHQWL(XURSDVnWLGOLJ'HWRI¡UVWHDYGHLDOWWUH
XWJDYHQHDY$XGLWDWUHPHQGLEXOOHQXWVWHGWKHQKROGVYLVRNWREHURJQRYHPEHUKDULQJHQRPWDOHDYDW-HUXVDOHPKDUIDOWRJV\QHVGHUIRUnKD
Y UWHQUHVSRQVSnGHWODWLQVNHQHGHUODJHWYHG+DWWLQ
)RUHQHQJHOVNRYHUVHWWHOVHDY$XGLWDWUHPHQGLVH5LOH\6PLWKRJ5LOH\6PLWK7KH&UVXDGHV,GHDDQG5HDOLW\
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UNRQJ5LNDUG,DY(QJODQGURJNRQJ)LOLS,,$XJXVWXVDY)UDQNULNH
UWRNDOOHNRUVHWRJOHGHWKYHUVLQNRQWLQJHQWDYNRUVIDUHUHWLO'HWKHOOLJHODQG
5HVXOWDWHWYDULPLGOHUWLGVNXIIHQGH'HQDOGUHQGH%DUEDURVVDGUXNQHWXQGHUYHLVRJGHWW\VNH
NRUVWRJHWJLNNLRSSO¡VQLQJ5LYDOLVHULQJSUHJHWIRUKROGHWPHOORP5LNDUGRJ)LOLS,,QRHVRPVDWW
KHOHNRUVWRJHWLIDUH.RUVIDUHUQHNODUWHnHUREUHGHQVWUDWHJLVNYLNWLJHKDYQHE\HQ$FUHVRP
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/LNHHWWHUGUR)LOLS,,WLOEDNHWLO
)UDQNULNHRJVHOYRPNRQJ5LNDUGVPLOLW UHIUDPJDQJHUGHUHWWHUW¡\GH6DODGLQVUHVVXUVHUWLO
EULVWHSXQNWHWO\NWHVGHWLNNHNRUVIDUHUQHnRSSQnKRYHGPnOHWRPnJMHQHUREUH-HUXVDOHP(Q
IUHGVDYWDOHEOHNRQNOXGHUWPHOORP5LNDUGRJ6DODGLQLEHJ\QQHOVHQDYVHSWHPEHUKYRUSn
5LNDUGOLNHHWWHUUHWXUQHUWHWLO(XURSD
1\KHWHQRP-HUXVDOHPVIDOOJLNNLNNHXSnDNWHWKHQL6NDQGLQDYLDPHQHUUHJLVWUHUWLIOHUH
LVODQGVNHVDPWLGVVDJDHURJDQQDOHU,GHQLVODQGVNHNRPSLODVMRQVVDJDHQ6WXUOXQJDVDJDFD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HUWDSHWDY-HUXVDOHPIUDPVWLOWQ UPHVWLHVNDWRORJLVNHYHQGLQJHU1\KHWHQRP-HUXVDOHPVIDOOYDU
HQVWRUVRUJIRUDOOHNULVWQHVLGHQ©DOOHGHUY UHQGHNULVWQHHQWHQPnWWHIO\HOOHUEOHYGU SWRJDO
NULVWHQGRPEOHWLOLQWHWJMRUWª6DJDHQQHYQHUKYRUGDQKHQGHOVHQVDPPHQIDOWPHGHQ
VROIRUP¡UNHOVHVRPJMRUGHDW©PDQJHIRUVWDQGLJHP QGWURHGHDWYHUGHQVXQGHUJDQJYDU
NRPPHQª6OLNHWHJQSnDW(QGHWLGHQYDUIRUHVWnHQGHLQQJLNNLNRUVWRJVGLVNXUVHQKHOWWLOEDNH
WLOGHWI¡UVWHNRUVWRJHWL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DQRQ\P¡VWHULVNNOHUNDYHQNHOWHLGHQWLILVHUWVRPHQ$QVEHUW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3URIHFWLR'HQQHODWLQVNHWHNVWHQKYLVIXOOHQDYQJMHUQHRPWDOHVVRP+LVWRULDGHSURIHFWLRQH'DQRUXP
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3URIHFWLREHVNULYHUKHQGHOVHUYHGU¡UHQGHHQGDQVNQRUVNNRUVWRJVHNVSHGLVMRQWLO-HUXVDOHP
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'DQPDUNHOOHU1RUJH'HQQHVNMHYKHWHQVN\OGHVDWGDGHQRUGLVNHNRUVIDUHUQHDQNRP/HYDQWHQ
KDGGHGHQQHYQWHYnSHQKYLOHQPHOORPNRQJ5LNDUG,VXOWDQ6DODGLQEOLWWLQQJnWW)UDY UHWDY
GLUHNWHNDPSKDQGOLQJHUNDQPXOLJHQVIRUNODUHKLVWRULNHUQHVPDQJOHQGHLQWHUHVVHIRUYHUNHWVRP
HQKLVWRULVNNLOGH-HJYLOLPLGOHUWLGDUJXPHQWHUHIRUDWGHWHUQ¡GYHQGLJnNRQWHNVWXDOLVHUH
NRUVWRJHWVRPHUIUDPVWLOWL3URIHFWLREnGHLQQHQIRUHQHXURSHLVNNRQWHNVW²GHUGHWGDQVNQRUVNH
IRUHWDNHWYLWQHURPKYRUGDQWDSHWDY-HUXVDOHPPHGI¡UWHPRELOLVHULQJLVWRUHGHOHUDYGHW
NDWROVNH(XURSD²PHQyJLO\VDYGHQIRUHJnHQGHNRUVWRJVWUDGLVMRQHQLGHWQRUVNHULNHW-HJYLOL
GHWI¡OJHQGHDUJXPHQWHUHIRUDWGHNRUVWRJVLGHRORJLVNHHOHPHQWHQHLYHUNHWV UOLJIRNXVHWSn
LPLWDWLR&KULVWLLNNHEDUHYDUHWXWWU\NNIRUGHQJHLVWOLJHIRUIDWWHUHQVHJQHKROGQLQJHUPHQDWGHW
RJVnVSHLOHUOHNPDQQVKROGQLQJHUEODQWGHOWDNHUQH8WYLNOLQJHQIUDEHJ\QQHOVHQDYWDOOHWRJ
IUDPPRW3URIHFWLRYLWQHUGHUIRURPGHWHQGHOLJHJMHQQRPEUXGGHWIRUGHQNLUNHOLJH
NRUVWRJVLGHRORJLHQLDQGUHKDOYGHODYWDOOHW

+LVWRULRJUDILVNHWLOQ UPLQJHUWLO3URIHFWLR
'HWHULGDJNRQVHQVXVRPDWIRUIDWWHUHQDY3URIHFWLRYDUHQQRUVNNDQQLNRJDWYHUNHWEOHVNUHYHWL
SUHPRQVWUDWHQVHUNORVWHUL7¡QVEHUJHQJDQJLDQGUHKDOYGHODYnUD[
,QJHQWLQJHUIRU¡YULJNMHQWDQJnHQGHIRUIDWWHUHQVLGHQWLWHWHQQDWKDQSUHVHQWHUHUVHJVRPIUDWHU
;VRPNDQY UHHQIRUNRUWHOVHIRU©LQ&KULVWRªHOOHUQDYQHW©&KULVWLDQXVª,GHQWLWHWHQWLOGHQ
K¡\WVWnHQGHJHLVWOLJHVRPGHWLQQOHGHQGHIRUIDWWHUEUHYHW(SLVWRODDXWRULVGHGLVHUHUYHUNHWWLOGHQ
OLNHP\VWLVNHGRPLQR.HUKHOOHULNNHNMHQW3URIHFWLRKDUY UWJMHQVWDQGIRUHQUHNNHVWXGLHUEnGH
L'DQPDUNRJ1RUJHPHQWUDGLVMRQHOWKDUQRUVNHKLVWRULNHUHSULP UWY UWRSSWDWWDYVS¡UVPnOL
WLONQ\WQLQJWLOIRUIDWWHUHQVLGHQWLWHWRJYHUNHWVQDVMRQDOLWHWIUDPIRUnVWXGHUHVHOYHNRUVWRJHW

'HI¡UVWHVSRUHQHHWWHUNRUVWRJVLGHRORJLHQVSnYLUNQLQJV\QHVGHULPRWnKDKDWWHQWLGOLJHUHSnYLUNQLQJLORYYHUNHWHQQLGHQKLVWRULRJUDILVNH
NXOWXUHQ'HWJMHOGHUEODQWDQQHWLHQUHYLVMRQDY*XODWLQJVORYHQXQGHU0DJQXV(UOLQJVVRQRJLFDQRQ,,L&DQRQHV1LGURVLHQVHV
'HWHUEDVHUWSnIRUIDWWHUHQVRPWDOHRPDWFDQRQLFRV3UHPRQVWUDWHQVLVRUGLQLVKDGGH0LNDHOVNLUNHQVMRUGHLHQGRPPHUWLORSSKROGIRUVHJ3URIHFWLR
NDS,;'DWHULQJHQHUEDVHUWDUJXPHQWHUHVLOHQWRPHQIRUIDWWHUHQQHYQHULQQOHGQLQJVYLVDWYHUNHWEOHVNUHYHWEDUHQRHQnUHWWHUDWKHQGHOVHQHGHW
RPWDOHUIDQWVWHGQRHVRPGHUIRUJM¡UDWGHWDQWDVDWYHUNHWWLGOLJVWNDQGDWHUHVWLOnUHQH'DWHULQJRSSRYHUHUEDVHUWSnRPWDOHQDY
NRQJ6YHUUHNRQJ.QXG9,HOOHUELVNRS$EVDORQLNNHLQGLNHUHUDWQRHQDYGHPYDUG¡GHQRHGHDOOHVDPPHQYDULO¡SHWDY
3UHPRQVWUDWHQVHUQHKROGWWLOL6W2ODYVNORVWHUHWL7¡QVEHUJ&RQYHQWXV6WL2ODYLSUDHPRQVWUDWHQVLVVH2$-RKQVHQ7¡QVEHUJVKLVWRULHELQG
0LGGHODOGHUHQ2VOR
©5HXHUHQGRHWGLOLJHQGRGRPLQR.IUDWHU;FDQRQLFXVGHELWDWHPLQRPQLEXVRELHQWLDPª3URIHFWLR(SLVWRODDXWRULV
)RUIDWWHUHQEOHOHQJHUHJQHWIRUnY UHGDQVNP\HSnJUXQQDYLQQJnHQGHNMHQQVNDSIRUIDWWHUHQGHPRQVWUHUHURPIRUKROGYHGKRIIHWWLONRQJ
.QXW'HUIRUYDOJW*XVWDY6WRUPnXWHODWH3URIHFWLRLVLWWHWWELQGVYHUNRYHUQRUVNPLGGHODOGHUOLWWHUDWXUSnODWLQ0RQXPHQWDKLVWRULFD1RUYHJL 
3nGDQVNHVLGHLQNOXGHUWH0DUWLQ&*HUW]YHUNHWLVLQGDQVNHNDQRQRYHUPLGGHODOGHUODWLQVNHWHNVWHU6FULSWRUHVPLQRUHVKLVWRUL 'DQLF PHGLL YL
0HQDOWLDUJXPHQWHUWH.ULVWLDQ.DDOXQGIRUDWVSUnNOLJHLQGLVHUSHNHUPRWDWIRUIDWWHUHQPnWWHY UHQRUVNQRHVRPGHWVHQHUHHU
EOLWWNRQVHQVXVRPVH..DDOXQG©.DQ+LVWRULDGHSURIHFWLRQH'DQRUXPLQWHUUDPVDQFWDPUHJQHVWLO'DQPDUNV/LWWHUDWXU"ª$DUE¡JHUIRU
1RUGLVN2OGN\QGLJKHGRJ+LVWRULHUNEG
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 )RUXWHQHQNHOWHVSUnNOLJHVWXGLHUKDUP\HDYGHQKLVWRULVNHIRUVNQLQJHQSnYHUNHW
IRUHJnWWLQQHQIRUQDVMRQDOHUDPPHUGHUGDQVNHKLVWRULNHUHKDUY UWPHVWRSSWDWWDYGHGDQVNH
VWRUPHQQHQHPHQVGHWWLOVYDUHQGHKDUY UWWLOIHOOHWSnQRUVNVLGH'HPHVWRPIDWWHQGH
VWXGLHQHDYYHUNHWLVHQHUHWLGKDUNRPPHWIUDILORORJLVNKROG'HQGDQVNHILORORJHQRJODWLQLVWHQ
.DUHQ6NRYJDDUG3HWHUVHQKDULIOHUHSXEOLNDVMRQHUIRNXVHUWSnGHNRUVWRJVLGHRORJLVNHDVSHNWHQH
LYHUNHW+XQSODVVHUHU3URIHFWLRLQQHQIRUHQVDPWLGLJNRUVWRJVGLVNXUVRJKHYGHUIRUIDWWHUHQKDU
KDWWHQLQQJnHQGHNXQQVNDSRPVDPWLGHQVNRUVWRJVWHPDWLNNVHOYRPGHWLNNHNDQVSRUHVHQ
SnYLUNQLQJGLUHNWHWLOEDNHWLOHWEHVWHPWYHUNLQQHQIRUGHQHXURSHLVNHNRUVWRJVOLWWHUDWXUHQSn
WDOOHW
'HWKDUY UWVWLOWVS¡UVPnOYHGKYDVRPYDUnUVDNHQWLODWIRUIDWWHUHQYDOJWHnVNULYHRPHW
LDOOKRYHGVDNPLVO\NNHWNRUVWRJ'HWHUOLNHYHOQRHV\PSWRPDWLVNIRUGHQQRUVNH
KLVWRULRJUDILVNHWUDGLVMRQHQDWWHNVWHQVKLVWRULVNHNLOGHYHUGLWLGYLVKDUY UWYXUGHUWVRPDYOLWHQ
YHUGLIRUQRUVNPLGGHODOGHUKLVWRULH/HQJVWLVnPnWHJLNN(LULN9DQGYLNVRPDYVNUHYYHUNHWVRP
©HLVNULYH¡YLQJHLWHOHYHDUEHLGª0HQVHOYRPNRUVWRJHWLNNHNDQYHULILVHUHVLDQGUHNLOGHUHU
GHWIRUPDQJHLQGLVHUVRPWDOHUIRUDWHQNRUVWRJVHNVSHGLVMRQYLUNHOLJIDQWVWHG'HIOHVWH
KLVWRULNHUHKDURJVnEHKDQGOHWYHUNHWVRPHQNLOGHWLOHQIDNWLVNKHQGHOVH
)RUIDWWHUHQVHJQHNRPPHQWDUHULQQOHGQLQJVYLVNODUJM¡UKDQVLQWHQVMRQHURJPHGI¡UHUDW
IHUGHQPnIRUVWnVLQQHQIRUHWHVNDWRORJLVNUDPPHYHUN'HWIUDPKHYHVKYRUGDQVDPWLGHQV
PRUDOVNHIRUIDOO©YnUHV\QGHUªUHVXOWHUWHL-HUXVDOHPVIDOOVRPHUHWYDQOLJWRSRVLVDPWLGLJH
NRUVWRJVOLWWHU UHYHUN)RUIDWWHUHQYHNWOHJJHUDWKDQGHUIRU¡QVNHWnEHYDUHPLQQHWRPGHWVRP
UHSUHVHQWHUWHHWXQLNWXQQWDNSnK¡\GHPHGELEHOVNHIRUELOGHUVRPKDQGHUIRURJVn¡QVNHWn
EHYDUHPLQQHWDYIRUHWWHUVOHNWHQ'HWLQGLNHUHVLPLGOHUWLGL3URORJXVDWHQNHOWHDYGH© UYHUGLJH

)RUWHNVWNULWLVNHNRPPHQWDUHUVH96NnQODQG©(LQLJH%HPHUNXQJHQ]XGHU+LVWRUDGHSURIHFWLRQH'DQRUXPLQ+LHURVRO\PDPª,RJ,,L
6\PERODH2VORHQVHV1RUZHJLDQ-RXUQDOIRU*UHHNDQG/DWLQ6WXGLHV
.6NRYJDDUG3HWHUVHQ©2PNRUVWRJVEUHWQLJQHQ'HSURIHFWLRQH'DQRUXPLQ+LHURVRO\PDPFDª-0-HQVHQ%URGHUOLVWH%URGHUVNDE
.RUVWRJ%LGUDJWLORSNODULQJHQDIHQJnGHIUDGDQVNK¡MPLGGHODOGHU2GHQVH6NRYJDDUG3HWHUVHQE\JJHUGHOHUDYIUDPVWLOOLQJHQSn1/XQG
/LéOHGLQJRJODQGY UQK URJVDPIXQGL'DQPDUNL OGUHPLGGHODOGHU5RVNLOGH
(.UDJJHUXG©1RUGPDQQHQ8OYRJGHGDQVNHNRUVIDUHUHLª0LGGHODOGHUIRUXP$2-RKQVHQ©1\WRONQLQJDY
+LVWRULDGHSURIHFWLRQH'DQRUXPLQ+LHURVRO\PDPª)UnQPHGHOWLGWLOOYlOOIlUGVVDPKlOOH1RUGLVNDKLVWRULNHUPRWHWL8SSVDOD6WRFNKROP
(9DQGYLN2PVNULIWHWGHSURIHFWLRQH'DQRUXP$YKDQGOLQJHU'HW1RUVNHYLGHQVNDSVDNDGHPL,,+LVWRULVNILORVRILVNNODVVHQR2VOR
/+ROP2OVHQ©8OYIUD/DXYQHVRJVNULIWHWRPGHGDQVNHNRUVIDUHUHª+7+0LGE¡H+LVWRULDGHSURIHFWLRQH'DQRUXPLQ
+LHURVRO\PDPHQVWXGLHRPYHUNHWRJIRUIDWWHUHQ$YKDQGOLQJHU'HW1RUVNHYLGHQVNDSVDNDGHPL,,+LVWRULVNILORVRILVNNODVVHQR2VOR
.6NRYJDDUG3HWHUVHQ$-RXUQH\WRWKH3URPLVHG/DQG&UXVDGLQJ7KHRORJ\LQWKH+LVWRULDGHSURIHFWLRQH'DQRUXPLQ+LHURVRO\PDPF.¡EHQKDYQ

(QHQPHUNRPSULPHUWIUDPVWLOOLQJDYWHPDWLNNHQVH.6NRYJDDUG3HWHUVHQ©.RUVWRJVWHPDWLNL+LVWRULDGH3URIHFWLRQH'DQRUXPLQ
+LHURVO\PDPª,(NUHP/%0RUWHQVHQRJ.6NRYJDDUG3HWHUVHQUHG2ODYVOHJHQGHQRJGHQODWLQVNHKLVWRULHVNULYLQJHQLWDOOHWV1RUJH
.¡EHQKDYQ
©6HWWVRPHQMRUVDOIHUGYLUNHUGHWVRPQRHDYHWPLVIRVWHUª.UDJJHUXG©1RUGPDQQHQ8OYRJGHGDQVNHNRUVIDUHUHLª
9DQGYLN2PVNULIWHWGHSURIHFWLRQH'DQRUXP
'HWJMHOGHUV UOLJGHQNRUWHWLGHQPHOORPKHQGHOVHRJQHGVNULYQLQJVRPNXQYDUSnQRHQInnU'HWEOLUGHUIRUYDQVNHOLJnVHKYLONHPRWLYHU
IRUIDWWHUHQVNXOOHKDKDWWIRUnGLNWHRSSHQKHQGHOVHVRPPnKDNXQQHEOLWWDYNUHIWHWDYVY UWPDQJHLVDPWLGHQ'HWLVHJVHOYWDOHUIRUDWYHUNHW
RPKDQGOHUHQDXWHQWLVNKHQGHOVH6DPWLGLJHUGHWHQUHNNHDQGUHNLOGHRJSDYHEUHYEnGHGHWVRPHUJMHQJLWWLWHNVWHQRJDQGUHVRPLQGLNHUHUDW
NRUVWRJHWPnKDY UWJRGWNMHQWLGHQRUGLVNHODQGHQH
'HWHQHVWHXQQWDNV\QHVnY UH(LULN9DQGYLNVRPJLNNODQJWSnYHLPHQLNNHIXOOVWHQGLJLQQIRUnDYYLVHWHNVWHQVRPHQKLVWRULVNNLOGHVH(
9DQGYLN2PVNULIWHWGHSURIHFWLRQH'DQRUXP$YKDQGOLQJHU'HW1RUVNHYLGHQVNDSVDNDGHPL,,+LVWRULVNILORVRILVNNODVVHQR2VOR
©SHFFDWLVQRVWULVH[LJHQWLEXVª3URIHFWLRNDS)RUOLNQHGHIUDPVWLOOLQJHULDQQHQNRUVWRJVOLWWHUDWXUVH6NRYJDDUG3HWHUVHQ$-RXUQH\WRWKH
3URPLVHG/DQG
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GHOWDNHUQHªVHOYKDGGHEHGWIRUIDWWHUHQRPnVNULYHQHGEHUHWQLQJHQ'HQW\VNHKLVWRULNHUHQ
1RUEHUW%DFNPXQGPHQWHGHWW\GHUSnDWNRUVIDUHUQHYDUEOLWWP¡WWDYNULWLNNYHGKMHPNRPVWHQ
RJDWYHUNHWGHUIRUYDUPHQWVRPHQ(KUHQVUHWWXQJ²IRUnJMHQRSSUHWWHNRUVIDUHUQHV UHYHGn
IUDPKHYHDWIHUGHQYLUNHOLJYDUHWNRUVWRJ
,GHQQRUVNHKLVWRULRJUDILVNHWUDGLVMRQHQKDUIRUIDWWHUHQVIUDPVWLOOLQJDYIHUGHQV
LGHRORJLVNHPRWLYHULVWRUJUDGEOLWWDYYLVWWLOIRUGHOIRUDQGUHLKRYHGVDNSROLWLVNHPRWLYHU'HW
KDULNNHPDQJOHWSnK\SRWHVHU6 UOLJKDULQYROYHULQJHQRJPRWLYHQHWLOGHQQRUVNHOHQGPDQQHQ
VRPHURPWDOWVRPOHGHUHQIRUGHQRUVNHNRUVIDUHUQH8OYIUD/DXYQHVYDURPGLVNXWHUW/XGYLJ
+ROP2OVHQDUJXPHQWHUWHIRUDW8OYLUHDOLWHWHQYDUNRQJ6YHUUHVLQILOWUDW¡UEODQWGHGDQVNH
NRUVIDUHUQHPHQVGHQIUDQVNHKLVWRULNHUHQ3DXO5LDQWDUJXPHQWHUWHIRU8OYKDGGHIRUU GHUL
PRW6YHUUHLWDQNHQH(WOLNHQGHV\QSn8OYEOHRJVnIUDPKROGWDY$UQH2GG-RKQVHQ
cUVDNHQWLODWVHOYHGHQKLVWRULVNHEDNJUXQQHQIRUNRUVWRJHWWHNVWHQIRUWHOOHURPKDUNRPPHWL
DQGUHUHNNHKDUVDQQV\QOLJYLVVDPPHQKHQJPHGGHQJHQHUHOOHPDQJHOHQSnLQWHUHVVHIRU
NRUVWRJVKLVWRULHL1RUJHPHQRJVnSnJUXQQDYVHOYHWHNVWHQ'HWHULIUDPVWLOOLQJHQUHODWLYWOLWH
IRNXVSn'HWKHOOLJHODQGVDPPHQOLNQHWPHGRSSKROGHWL1RUJH)¡UMHJJnUQ UPHUHLQQSn
VHOYHNRUVWRJHWHUGHWLPLGOHUWLGUHOHYDQWnVH3URIHFWLRLVDPPHQKHQJPHGKLVWRULRJUDILVNHWUHNN
EnGHLQQHQQRUVNRJHXURSHLVNHKLVWRULHWUDGLVMRQHQLWLONQ\WQLQJWLONRUVWRJHQHSnWDOOHW

+LVWRULHV\Q²NRUVWRJVLGHRORJLIUD7KHRGHULNWLO3URIHFWLR
)RUIDWWHUHQDY3URIHFWLRYDUSUHPRQVWUDWHQVHUQRHVRPJM¡UGHWQDWXUOLJHnVDPPHQOLNQH3URIHFWLR
RJIRUIDWWHUHQVKLVWRULHIRUVWnHOVHPHGDQGUHHNVHPSOHUSnGHQJHLVWOLJHKLVWRULHVNULYLQJLGHW
QRUVNHULNHWRPWUHQWSnVDPPHWLG'HWPHVWQ UOLJJHQGHKLVWRULRJUDILVNHYHUNHWn
VDPPHQOLNQH3URIHFWLRPHGHU7KHRGHULN0RQDFKXV·+LVWRULD'HWRYHUNHQHHUUHODWLYWQ UW
KYHUDQGUHLWLGPHQ7KHRGHULNV+LVWRULDHUQRHHOGUHRPNULQJnU%HJJHIRUIDWWHUQHV
YHUNHUSUHJHWDYnKDEOLWWIRUIDWWHWLQQHQIRUHWJHLVWOLJPLOM¡EODQWDQQHWHUGHWHQNODUWHRORJLVN
KLVWRULHIRUVWnHOVHRJHOHPHQWHUDYHVNDWRORJLVNHWDQNHJRGVnVSRUHKRVEHJJH0HQGHWHUHQ

©HWURJDWXLOODUXPXHQHUDELOLXPSHUVRQDUXPTXDOLFXQTXHVWLORH[DUDQGXPVXVFHSª3URIHFWLR3URORJXV
©'LHVFKOHFKWH¶)DPDSXEOLFD·GLHGLH([SHGLWLRQDXVDOOGLHVHQ*UXQGHQLQ'lQHPDUNJHQRNRQQWH]XU)ROJHKDEHQGDGLH2UGHQVREHUHQ
GHP&KURQLVWHQQDKHOHJWHQEHUVHLQH2UGHQVXQG.ORVWHU]XJHK|ULJNHLW]XVFKZHLJHQª1%DFNPXQG'LH0LWWHODOWHUOLFKHQ*HVFKLFKWHVFKUHLEHUGHV
3UlPRQVWUDWHQVHURUGHQV$YHUERGH
+ROP2OVHQ©8OYIUD/DXYQHVRJVNULIWHWRPGHGDQVNHNRUVIDUHUHª)RUHQLQQJnHQGHNULWLNNDY+ROP2OVHQVWHVHVH.UDJJHUXG
©1RUGPDQQHQ8OYRJGHGDQVNHNRUVIDUHUHLª
5LDQW6NDQGLQDYHUQHV.RUVWRJRJ$QGDJWVUHLVHUWLO3 OHVWLQD
-RKQVHQ©1\WRONQLQJDY+LVWRULDGHSURIHFWLRQH'DQRUXPLQ+LHURVRO\PDPª
1RUEHUW%DFNPXQGHUVnYLGWPHJEHNMHQWGHQHQHVWHVRPKDUEHKDQGOHWSUHPRQVWUDWHQVHURUGHQHVKLVWRULHVNULYQLQJLPLGGHODOGHUHQQRHVRP
RJVnLQNOXGHUHUNRPPHQWDUHURP3URIHFWLR+DQKDURPWDOHULQJHQVSHVLILNNH©SUHPRQVWUDWHQVHUWUHNNªYHGWHNVWHQVH%DFNPXQG'LH
0LWWHODOWHUOLFKHQ*HVFKLFKWHVFKUHLEHUGHV3UlPRQVWUDWHQVHURUGHQV
7KHRGHULNVNUHYDQWDNHOLJPHOORPRJPHQGHIOHVWHIRUVNHUHKDUIRUHWUXNNHWHQGDWHULQJWLORPNULQJVH%DJJH©7KHRGRULFXV
0RQDFKXV&OHULFDO+LVWRULRJUDSK\LQ7ZHOIWKFHQWXU\1RUZD\ª
)RUIRUIDWWHUHQDY3URIHFWLRVH6NRYJDDUG3HWHUVHQ$-RXUQH\WRWKH3URPLVHG/DQGQRWH
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DYJM¡UHQGHIRUVNMHOOLGHQQHHVNDWRORJLVNHGLPHQVMRQHQVRPHQNRQVHNYHQVDYDWIRUIDWWHUQHHUSn
KYHUVLQVLGHDYGUDPDWLVNHnUHW
+RV7KHRGHULNHUGHWHQHVNDWRORJLVNIRUVWnHOVHVRPSnPDQJHPnWHUVLHVnY UHPHU
QDVMRQDOWIRUDQNUHWGHWHUHQNRUUHODVMRQPHOORPNULVWQLQJVSURVHVVHQRJ'RPPHGDJ²VRPJnU
IUD6WLNOHVWDGRJIUDPWLONRQJ6LJXUGVG¡G²GHU7KHRGHULNVWRSSHUVLQKLVWRULHLVRPHUGHW
NDWDVWURIDOHnUVWDOOHWRJEHJ\QQHOVHQSnHQWLGGHWLNNHHUYHUGWnVQDNNHRP©IRUXYHUGLJYLOOHGHW
Y UHnJLYLGHUHWLOHWWHUVOHNWHQPLQQHWRPDOOHGHIRUEU\WHOVHUGUDSIDOVNHHGHURJIUHQGHPRUG
VRPGDIDQWVWHGª,3URIHFWLRHUGHQGDQVNHQRUVNHNRUVWRJVHNVSHGLVMRQHQVVDWWLQQLHQVW¡UUH
NRQWHNVWVRPEHU¡UHUKHOHNULVWHQKHWHQRJGHQXQLYHUVHOOHKLVWRULHQRJGHUGHWHUnUVWDOOHW
VRPHUNDWDVWURIHnUHW)RUIDWWHUHQEHJ\QQHUPHGnUHGHJM¡UHIRUGHQHVNDWRORJLVNHJUXQQWRQHQ
©1nGDYHUGHQJnUVLQXQGHUJDQJLP¡WHªVRPVN\OGHVWDSHWDY-HUXVDOHPRJUHOLNYLHQDY'HW
KHOOLJHNRUV'HWHUQHWWRSSLGHQP¡UNHWLGHQQ U'RPPHGDJDWGHQRUGLVNHNRUVIDUHUQHV
EUDJGHUYHUGWnWUHNNHIUDPIRUGLGHYDUYLOOLJWLOnRIUHDOWIRU©nYLQQH.ULVWXVª)RUIDWWHUHQDY
3URIHFWLRYLVHUHQOLWXUJLVNKLVWRULHIRUVWnHOVHLGHQIRUVWDQGDWIRUIDWWHUHQ¡QVNHUnGHPRQVWUHUH
*XGVLQQJULSHQLKLVWRULHQ-HUXVDOHPVIDOOIRUNODUHVPHGNROOHNWLYVN\OG©YnUHV\QGHUªPHQV
NRUVWRJHWHUHQJXGGRPPHOLJWHVWDYGHWURHQGHRJUHSUHVHQWHUHUHQYHLWLOIUHOVHIRUGHQHQNHOWH²
QRHYDUGRPLQHUHQGHWDQNHULQQHQIRUHQNRUVWRJVNRQWHNVW
'HWI¡UVWQ¡GYHQGLJnWDRSSHQPHWRGLVNRJNLOGHNULWLVNSUREOHPVWLOOLQJQHPOLJ
VS¡UVPnOHWRPKYRUYLGW3URIHFWLRVNDOUHJQHVVRPHQKLVWRULVNNLOGHHOOHUVRPHQOLWWHU U
NRQVWUXNVMRQ8WIRUGULQJHQEXQQHUXWLDWGHWWHHUGHQHQHVWHQDUUDWLYHIUDPVWLOOLQJHQDY
NRUVWRJHW'HWHUKHOOHULQJHQGRNXPHQWHUWLONQ\WWHWNRUVIDUHUQHVHOYVRPNDQNQ\WWHVWLO
XWIHUGHQ(LULN9DQGYLNWUDNNLPLGOHUWLGIUDPHQPXOLJHNVWHUQEHNUHIWHOVHDYNRUVWRJHWL
3URIHFWLRQHPOLJGHQHQJHOVNHWHNVWHQ,WLQHUDULXPSHUHJULQRUXPIUDI¡UVWHKDOYGHODY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%DJJH©7KHRGRULFXV0RQDFKXV&OHULFDO+LVWRULRJUDSK\LQ7ZHOIWK
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SDUULFLGLDª+LVWRULDGHDQWLTXLWDWHUHJXP1RUYDJLHQVLXPNDS[[[LY
'HWHVNDWRORJLVNHXWJDQJVSXQNWHW©1nGDYHUGHQJnUVLQXQGHUJDQJLP¡WHª©0XQGLILQHXHUJHQWHª7DSHWDY-HUXVDOHP©KYLVLNNH*XGLVLQ
NUDIWUnGHUERWSnGHWVRPYnUHV\QGHUKDUYROGWDYVSOLGRJ¡GHOHJJHOVHª©«QLVLXLUWXWHGLXLQDUHSDUHWXUTXRGSHFFDWLVQRVWULVH[LJHQWLEXV
GLVVLSDWXPHVWHWGHVWUXFWXPª3URIHFWLRNDSLLL0HGHWOLNHQGHIRNXVSnWDSHWVRPNRQVHNYHQVHUDYV\QGEHJ\QQHURJVnWRVDPWLGLJHHQJHOVNH
NLOGHURP5LNDUG,VNRUVWRJQHPOLJ,WLQHUDULXP3HUHJULQRUXPHW*HVWD5HJLV5LFDUGLRJ$PEURVLXV·VWRUVWLOWHGLNW/·(VWRLUHGHOD*XHUUH6DLQWHFD
VRPQHYQHUDW©'HOVHSXOFUHRX'HXIXSRVH]'RQWSHFKLH]©V\QGªQRVRWGHSRVH]ª/·(VWRLUHGHOD*XHUUH6DLQWHKLVWRLUHHQYHUVGHODWURLVLqPH
FURLVDGHXWJ*3DULV3DULVOLQMHQU
©0XQGLILQHXHUJHQWH«ª3URIHFWLRNDSL
©XW&KULVWXPOXFULIDFHUHQWª3URIHFWLR3URORJXV
'HWHUSDUDOOHOOHUWLO%HUQDUGDY&ODLUYDX[IRUNODULQJSnKYRUIRUGHWDQGUHVWRUHNRUVWRJHWYDUPLVO\NNHWLVOXWWHQDYnUD%HUQDUGEOH
SHUVRQOLJNULWLVHUWIRUVLQLQYROYHULQJLIRUN\QQHOVHQDYGHWPLVO\NNHGHNRUVWRJHWRJVHOYRPKDQLNNHIRUV¡NWHnIUDVNULYHVHJQRHQVN\OG
LGHQWLILVHUWHKDQWRIDNWRUHUVRPXWVODJVJLYHQGHQHPOLJNRUVIDUHUQHVHJHQV\QGRJ*XGVXUDQVDNHOLJHYHLHUVRPKRYHGnUVDNHQHWLOKYRUIRU
NRUVWRJHWYDUPLVO\NNHWVH3KLOOLSV7KH6HFRQG&UXVDGH&RQVWDEOH©7KH6HFRQG&UXVDGH$V6HHQE\&RQWHPRSUDULHVª
(LULN9DQGYLNIRUHVORDWGHWNXQQHY UHHQPXOLJUHIHUDQVHWLOGHWVDPPHNRUVWRJHWLGHQHQJHOVNHNLOGHQ,WLQHUDULXPSHUHJULQRUXPPHQNRPRJVn
VHOYPHGNURQRORJLVNHLQQYHQGLQJHUWLOKYRUIRUGHWLNNHNXQQHY UHNRUUHNWVH(9DQGYLN2PVNULIWHW'HSURIHFWLRQH'DQURXP
'DQVNHKLVWRULNHUHKDUSnSHNWDWHQNHOWHDYQDYQHQHSnGHGDQVNHVWRUPHQQHQHRJVnGXNNHURSSSnHQVnNDOWEURGHUOLVWHVRPKDUY UWVHWWL
IRUELQGHOVHPHGNRUVWRJVYLUNVRPKHWVH6NRYJDDUG3HWHUVHQ©2PNRUVWRJVEUHWQLJQHQ'HSURIHFWLRQH'DQRUXPLQ+LHURVRO\PDPFDª

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NRPVHOYPHGWXQJWYHLHQGHDUJXPHQWHUIRUDWGHWLNNHNXQQHY UHVDPPHNRUVWRJHWL3URIHFWLR
 'HWY UWGHEDWWHUWKYRUYLGWSDYHEUHYHWWLGYLVUHIHUHUWWLOVRP&XPGLYLQLDVRPIRUIDWWHUHQ
JMHQJLULQQOHGQLQJVYLVHUHWDXWHQWLVNSDYHEUHYHOOHULNNH(QNRPSDUDVMRQPHOORPSDYHEUHYHWL
3URIHFWLRRJ*UHJRU9,,,VNRUVWRJVEXOOH$XGLWDWUHPHQGLYLVHUDWSDYHEUHYHWL3URIHFWLR
DYYLNHUIUDGHQRULJLQDOHSDYHEXOOHQ'HWPnOLNHYHONRQNOXGHUHVPHGDWSDYHEUHYHWPHVW
VDQQV\QOLJHUHQOLWWHU UNRQVWUXNVMRQVIUDIRUIDWWHUHQVVLGH.DUHQ6NRYJDDUG3HWHUVHQKDU
DUJXPHQWHUWIRUDWVHOYRPEUHYHWLNNHHUDXWHQWLVNVnKDUGHWPDQJHWHPDWLVNHOLNKHWHUPHGGHQ
VDPWLGLJHNRUVWRJVGLVNUXVHQ3ODVVHULQJHQDYSDYHEUHYHWLEHJ\QQHOVHQDYIRUWHOOLQJHQYLWQHU
RPDWIRUIDWWHUHQYDUNODURYHUEHW\GQLQJHQDYSDYHOLJDXWRULVDVMRQLIRUELQGHOVHPHG
NRUVWRJVHNVSHGLVMRQHU6DPWLGLJVRPEUHYHWDYVOXWWHVPHGHQNODURSSIRUGULQJWLOWLOK¡UHUQHRPn
LPLWHUH.ULVWXVLPLWDWLR&KULVWLVDPWHQWUDGLVMRQHOOYHNWOHJJLQJDYDWNRUVIDUHUHPnY UHYLOOLJHWLO
nG¡IRU.ULVWXVRJDQGUHNULVWQH3DYHEUHYHWDYVOXWWHUPHGQRHQDYGHPHVWEUXNWHELEHOVLWDWHQHL
NRUVWRJVSURSDJDQGDHQHQRSSIRUGULQJRPn©LNNHQ¡OHPHGnJLYnUWOLYIRU.ULVWXVª0DWW
RJDW©GHQVRPVHWWHUVLWWOLYK¡\HUHHQQ.ULVWXVLNNHHU.ULVWXVYHUGLJª$S*MHUQ
(QIXOOVWHQGLJIRUVWnHOVHDYSUHPLVVHQHRJXWYLNOLQJHQLQQHQKLVWRULHV\QHWKRV
7KHRGHULNRJ3URIHFWLRNUHYHULPLGOHUWLGDWYHUNHQHPnVHVLVDPPHQKHQJPHGGHQJHLVWOLJH
KLVWRULRJUDILVNHNXOWXUHQL(XURSDSnWDOOHWGHUNRUVWRJVIUDPVWLOOLQJHUKDGGHXWYLNOHWVHJWLOn
EOLHQDYVMDQJHUHQVSDUDGHJUHQHU

3URIHFWLRLWDOOHWVNRUVWRJVKLVWRULRJUDILVNHWUDGLVMRQ
0DQJHJHLVWOLJHKLVWRULHVNULYHUQHSnEHJ\QQHOVHQDYWDOOHWIUDPVWLOWHGHWI¡UVWHNRUVWRJHW
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9DQGYLN2PVNULIWHWGHSURIHFWLRQH'DQRUXP
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GHWYDUHQVWHUNWHQGHQVWLODW
KLVWRULRJUDILEOHIRUVWnWWVRPHWGLDNURQWQDUUDWLYDYKLVWRULVNHIDNWDPHGVLNWHSnnHWDEOHUHVLNUHGDWHULQJHUPHQVDPWLGLJEOHVWRUHDYVWDQGHULWLG
RJHSRNHIRUVNMHOOHUQHJOLVMHUW'HWNXQQHOHWWI¡UHWLODQDNURQLVPHU©&KDUOHPDJQHZDVQRWRQO\SUHVHQWHGDVDPDUWLDO)UDQNLVKHPSHURUEXWDOVRD
NQLJKWDQGDFUXVDGHUª+:*RHW]©7KH&RQFHSWRI7LPHLQWKH+LVWRULRJUDSK\RIWKH(OHYHQWKDQG7ZHOIWK&HQWXULHVª*$OWKRII-)ULHGRJ
3-*HDU\0HGLHYDO&RQFHSWVRIWKH3DVW5LWXDO0HPRU\+LVWRULRJUDSK\&DPEULGJHKHUVLWHUWHWWHUV)RUGHQKLVWRULRJUDILVNH
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&KDUWUHVVLQHOHVHUHUHWRULVN'HWHQHVWHXPLGGHOEDUHVDPPHQOLNQLQJVJUXQQODJHWIRU
NRUVIDUHUQHVHUREULQJDY-HUXVDOHPYDUELEHOVNHIRUELOGHU)OHUHDYGHWLGOLJVWHKLVWRULHVNULYHUH
YDULPLGOHUWLGPLVIRUQ¡\GHPHGGHQHOGVWHIUDPVWLOOLQJHQDYGHWI¡UVWHNRUVWRJHWQHPOLJGHQ
DQRQ\PH*HVWD)UDQFRUXPVRPWLOWURVVIRUnY UHHQ¡\HQYLWQHVNLOGULQJPDQJOHWHQNODURJ
VDPPHQKHQJHQGHLGpRJEOHNULWLVHUWIRUVLQHEHJUHQVHGHVSUnNOLJHNYDOLWHWHU(QUHNNHJHLVWOLJH
UHODWLYWXDYKHQJLJDYKYHUDQGUHEHJ\QWHGHUIRUnUHYLGHUH*HVWDWHNVWHQEDVHUWSnVLQHJHQ
WHRORJLVNHIRUVWnHOVHDYNRUVWRJHWRJWUDQVIRUPHUHVnOHGHVIUDPVWLOOLQJHQWLOHWPHUVRILVWLNHUWRJ
VDPPHQKHQJHQGHXWWU\NN-RQDWKDQ5LOH\6PLWKKDURPWDOWGHQQHSURVHVVHQVRP©WKHWKHRORJLFDO
UHILQHPHQWªDYGHWI¡UVWHNRUVWRJHW
,KHQKROGWLOGHQQHWHRORJLVNHWLOQ UPLQJHQEOHNRUVWRJHWVVXNVHVVVHWWSnVRPHWWHJQSn
JXGGRPPHOLJYLOMH*XLEHUWDY1RJHQKHYGHWDWWHPDHWKDQV©GHQQ\HRJHQHVWnHQGHVHLHUHQWLO
HNVSHGLVMRQHQWLO-HUXVDOHPªLQQHEDUDWEUDJGHQHLPRGHUQHWLGWHPSRUDPRGHUQDRYHUJLNNDOOH
EUDJGHULIRUWLGHQ²RJIRUIUDPWLGHQ,QQIO\WHOVHQIUDGHWVWHUNHIRNXVHWSnHVNDWRORJLILNN
GHUIRUHQNHOWHDYKLVWRULNHUQHWLOnVHEHJ\QQHOVHQNRUVWRJHWLnUDVRPEHJ\QQHOVHQSnHQQ\
WLGVUHJQLQJ(QOLNHQGHWHQGHQVJnULJMHQKRV7KHRGHULN0RQDFKXVVRPGDWHUHUNRQJ6LJXUGV
XWIHUGWLO-HUXVDOHPLNNHXWLIUDNRQJHQVVW\ULQJVWLGPHQDWGHWVNMHGGH©GHWV\YHQGHnUHWHWWHUDW
E\HQYHG*XGVQnGHYDUIULGGIUDSHUVHUYHOGHWª'HQPLUDNXO¡VHNDUDNWHUHQWLOGHWI¡UVWH
NRUVWRJHWEOH\WWHUOLJHUHIRUVWHUNHWDYDWDOOHUHGHNRUVWRJHWLYDUPLVO\NNHW,QWHUHVVHQIRUn
VNULYHRPGHSnI¡OJHQGHNRUVWRJVHNVSHGLVMRQHQHYDUGHULPRWLNNHOLNHVWRUVDPPHQOLNQHWPHG
WHQGHQVHQHIUDGHWI¡UVWHNRUVWRJHWQRHVRPLKRYHGVDNVN\OGWHVDWLQJHQSnI¡OJHQGHNRUVWRJ
NODUWHnJMHQWDVXNVHVVHQWLOGHWI¡UVWHNRUVWRJHW
1HGJDQJHQLKLVWRULHYHUNHUPHUNEDUHDOOHUHGHYHGPLGWHQDYWDOOHWGHU2GRDY
'HXLOV'HSURIHFWLRQH/XGRYLFL9,,LQ2ULHQWHPHUHQDYVY UWInGHWDOMHUWHRJQDUUDWLYH
EHVNULYHOVHUDYGHWDQGUHNRUVWRJHW²WLOWURVVIRUDWEnGHNRQJ/XGYLN9,,RJ.RQUDG,,,GHOWRN
SnHNVSHGLVMRQHQ(QNODUIRUVNMHOOPHOORP3URIHFWLRRJGHQI¡UVWHJHQHUDVMRQHQ
NRUVWRJVKLVWRULNHUHYDUGHUIRUDWI¡UVWQHYQWHEHVNUHYHWNRUVWRJVRPYDUPLVO\NNHWYHG

NXOWXUHQLPLGGHODOGHUHQVHRJVn6%DJJH©0HGLHYDO6RFLHWLHVDQG+LVWRULRJUDSK\ª0%RUJROWHRJRJ5/XVLDUGLUHG'DVHXURSlLVFKH0LWWHODOWHU
LP6SDQQXQJVERJHQGHV9HUJOHLFKV=ZDQ]LJLQWHUQDWLRQDOH%HLWUlJH]X3UD[LV3UREOHPHQXQG3HUVSHNWLYHQGHUKLVWRULVFKHQ.RPSDUDWLVWLN%HUOLQ
©4XLVDXGLYLWXQTXDPWDOLD"ª)&
%LEHOHQYDULNNHEDUHGHQ¡YHUVWHDXWRULWDWLYHWHNVWHQPHQRJVnHWXWJDQJVSXQNWIRUHQW\SRORJLVNUHIHUDQVHUDPPHIRUVHOYHNRUVWRJHW
(QDYNULWLNHUQH%DOGULNDY%RXUJXHLOUHIHUHUWHWLOYHUNHWVRP©HQERQGVNOLWHQERNª©OLEHOOXVUXVWLFDQXVª%%SURORJXV
5LOH\6PLWK7KH)LUVW&UXVDGHDQGWKH,GHDRI&UXVDGLQJ6HRJVnIOHUHDYELGUDJHQHL%XOORJ.HPSI:ULWLQJWKH(DUO\&UXVDGHV
'HWNRPPHUW\GHOLJIUDPLSURORJHQKRVIOHUHDYIRUIDWWHUQHWLOGHWI¡UVWHNRUVWRJHWVOLNVRP5REHUWDY5HLPVVRPLVLQSURORJLQQOHGHUPHGn
SODVVHUHNRUVWRJHWLHQELEHOVNNRQWHNVWRJXQGHUVWUHNHWGHWJXGGRPPHOLJHYHGHNVSHGLVMRQHQ©+RFHQLPQRQIXLWKXPDQXPRSXVVHGGLYLQXPª
50SURORJXV/LNHQGHWDQNHUJnURJVnLJMHQKRVIOHUHDYGHDQGUHNURQLN¡UHQHVH)&SURORJXV%%SURORJXV
©'HQRYDHWLQFRPSDUDELOL,KHURVROLPLWDQDHH[SHGLWLRQLVYRFWRULDORTXLPXUª*1
*1
)XONDYVOXWWHULGHWNDSLWWHOHWLGHQWUHGMHERNHQPHGnUHIHUHUHWLODWGHWSnGHWWLGVSXQNWHWYDUJnWWnUVLGHQ©GHQEHU¡PWH
SLOHJULPVIHUGHQªWRNWLO©*HVWDTXDWHUVHQRVFXUUXQWKXFXVTXHSHUDQQRV3RVWLWHULQFHSWXPSHUHJULQLVXQGLTXHQRWXPªVH)&
©«VHSWLPRSRVWHDJXDPLOODFLYLWDVDW\UDQQLGH3HUVDUXP'HLPLVHULFRUGLDHUHSWDHVWDQQRª+LVWRULDNDS;;;,,,
5LOH\6PLWK7KH)LUVW&UXVDGHDQGWKH,GHDRI&UXVDGLQJ
2GRDY'HXLO'HSURIHFWLRQH/XGRYLFLLQ2ULHQWHP7KH-RXUQH\RI/RXLVWRWKH(DVWRYHUV9*%HUU\1HZ<RUN6HRJVn%6FKXVWHU©7KH
6WUDQJH3LOJULPDJHRI2GRRI'HXLOª*$OWKRII-)ULHGRJ3-*HDU\0HGLHYDO&RQFHSWVRIWKH3DVW5LWXDO0HPRU\+LVWRULRJUDSK\&DPEULGJH

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DQNRPVWHQWLO'HWKHOOLJHODQGYDUGHWLNNHOHQJHUQRHNRUVWRJnXWNMHPSHIRUGHQRUVNHRJ
GDQVNHNRUVIDUHUQH)OHUHIRUIDWWHUHLDQGUHKDOYGHODYWDOOHWVWRGRYHUIRUHQOLNHQGH
SUREOHPVWLOOLQJ7RHNVHPSOHUIUDW\VNHRPUnGHUHU+LVWRULDGH([SHGLWLRQH)UHGHULFL,PSHUDWRULV
FDRJ+LVWRULDSHUHJULQRUXPFD%HJJHGLVVHYHUNHQHRPKDQGOHUGHWW\VNHNRUVWRJHW
XQGHUOHGHOVHDYNHLVHU)UHGULN,%DUEDURVVDLVRPLVWRUJLNNLRSSO¡VQLQJHWWHUDWGHQ
DOGUHQGHNHLVHUHQGUXNQHWXQGHUYHLVL$QDWROLD.DUHQ6NRYJDDUG3HWHUVHQSnSHNHUHQUHNNH
OLNKHWHUPHOORP3URIHFWLRRJGLVVHWRW\VNHYHUNHQHV UOLJKYRUGDQNRUVWRJHWEHJJHVWHGHU
IUDPVWLOOHVVRPHQGLUHNWHUHVSRQVLKRIINUHWVHUSnGHQNDWDVWURIDOHQ\KHWHQRP-HUXVDOHPVIDOOL
RJHWIRNXVSnKYRUGDQJXGGRPPHOLJLQQJULSHQSnYLUNHUKLVWRULHQ
,GHQQHVDPPHQKHQJHQYLOMHJLPLGOHUWLGSnSHNHYLVVHSDUDOOHOOHUPHOORP3URIHFWLRRJGHW
QRHHOGUHDQJORQRUPDQQLVNHYHUNHW'HH[SXJQDWLRQH/\[ERQHVLFDVRPRPKDQGOHU
QRUGHXURSHLVNHNRUVIDUHUHUHVHUREULQJDY/LVERDL'HWHUIOHUHJUXQQHUWLOnWUHNNHIUDP
GHWWHYHUNHWLNRPSDUDVMRQPHG3URIHFWLREODQWDQQHWSnJUXQQDYOLWWHU UHOLNKHWVWUHNN
RSSKDYVVLWXDVMRQRJPLOM¡0HQ'HH[SXJQDWLRQHHURJVnHWYHUNIUDRPUnGHUVRPGHWLGHW
IRUHJnHQGHKDUEOLWWXQGHUVWUHNHWVRPSnHQUHNNHRPUnGHURYHUODSSHWPHGNRUVWRJVWUDGLVMRQHQL
GHWQRUVNHULNHW'HWYLOY UHIRURPIDWWHQGHnIRUV¡NHnJM¡UHHQJUXQGLJDQDO\VHDY
OLNKHWVWUHNNHQHLGHWRYHUNHQHPHQXWJDQJVSXQNWHWIRUEHJJHIRUIDWWHUQHYDUHWOLNHQGHGLOHPPD
QHPOLJKYRUGDQHQVNDOIRUKROGHVHJWLOnIUDPVWLOOHHQHNVSHGLVMRQGHWVNULYHVRPLNNHHQGWHRSS
VRPHWNRUVWRJL'HWKHOOLJHODQG
,'HH[SXJDQWLRQHHUUHWWIHUGLJJM¡ULQJHQDYHUREULQJHQDY/LVERDIUDPIRU-HUXVDOHPHW
VHQWUDOWWHPDIRUIRUIDWWHUHQGHQQRUPDQQLVNHSUHVWHQ5DRO'HWHUVDWWDYP\HSODVVIRUn
XQGHUVWUHNHNRUVIDUHUQHVUHWWHLQWHQVMRQHUERWVSHUVSHNWLYHWYHGIRUHWDNHWPHQRJVnHQWHRORJLVN
XWUHGQLQJDYIRUHWDNHWVVDPOHQGHHIIHNWRJWDQNHQRPGHWNULVWQHIHOOHVVNDSHW,NNHPLQVWHU
GHWXQGHUVWUHNHWDWHUREULQJHQYDUHWXWVODJDY©GHQVWRUH*XGVEDUPKMHUWLJKHWª.RUVWRJYDU
GHUIRUEOLWWHWELOGHSnGHWNULVWQHIHOOHVVNDSHW$OOHUHGH8UEDQ,,KDGGHIRUEXGWVSDQVNH
NRUVIDUHUHnUHLVHWLO-HUXVDOHPXQGHUSnVNXGGDWGHWLNNHYDUEHGUHnNRPPHNULVWQHWLO
XQQVHWQLQJHWWVWHGIRUnODGHPEOLXWVDWWIRURYHUJUHSSnHWDQQHW

'HWHULYHUNHWQHYQWDWGDGHQGDQVNQRUVNHIOnWHQDQNRP3DOHVWLQDYDUIUHGVDYWDOHQPHOORPNRQJ5LNDUG,DY(QJODQGRJ6DODGLQDOOHUHGH
LQQJnWWVH3URIHFWLRNDS[[LY
7KH&UXVDGHRI)UHGHULFN%DUEDURVVD7KH+LVWRU\RIWKH([SHGLWLRQRIWKH(PSHURU)UHGHULFNDQG5HODWHG7H[WVRYHUV*$/RXG)DUQKDP
5LNWLJQRNHUGHWVLVWQHYQWHDVSHNWHWPLQGUHWLOVWHGHL+LVWRULDSHUHJULQRUXPHQQL+LVWRULDGH([SHGLWLRQHRJ3URIHFWLRVH6NRYJDDUG3HWHUVHQ$
-RXUQH\WRWKH3URPLVHG/DQG
'HH[SXJDQWLRQH/\[ERQHQVL7KH&RQTXHVWRI/LVERQRYHUV&:'DYLGRJ-3KLOOLSV1HZ<RUN
)RUYHUNHWRJIRUIDWWHUHQVH/LYHUPRUH©7KH¶&RQTXHVWRI/LVERQ·DQG,WV$XWKRUª
-3KLOOLSV©,GHDVRI&UXVDGHDQG+RO\:DULQ'HH[SXJDWLRQH/\[ERQHQVL7KH&RQTXHVWRI/LVERQª516ZDQVRQUHG7KH+RO\/DQG
+RO\/DQGV$QG&KULVWLDQ+LVWRU\:RRGEULGJH6HRJVn3KLOOLSV·NRPPHQWDUHUWLOYHUNHW'HH[SXJDQWLRQH/\[ERQHQVL[L[[[LLL
*LOHV&RQVWDEOHSnSHNHUKYRUGDQIOHUHDYNLOGHQHWLO/LVERDVHUREULQJKDUHQWHQGHQVWLOnXQGHUVWUHNHWDQNHQRPGHWNULVWQHIHOOHVVNDSHW
NRUVIDUHUQHHUPRWYLOOLJHWLOnUHLVHYLGHUHI¡UPXVOLPHQHHUNDVWHWXWDY6SDQLDQRHVRP©VKRZVWKDWWKH\UHJDUGHGWKHPVHOYHVDVMRLQLQJLQD
ODUJHUXQGHUWDNLQJª*&RQVWDEOH©$IXUWKHUQRWHRQWKHFRQTXHVWRI/LVERQLQª(&KHUV
©1RVDXWHPLQLXVWLILFDWLRQLEXVQRVWULVKRVWHVSURVWUDYLPXVVHGLQPLVHUDWLRQH'HLPXOWDª'HH[SXJDQWLRQH/\[ERQHQVL
5LOH\6PLWKRJ5LOH\6PLWK7KH&UXVDGHV
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,HQDQQHQVDPWLGLJNLOGH5HODWLRGHWUDQVODWLRQHVNUHYHWPHOORPHUGHWHQ
UHIHUDQVHWLOHUREULQJHQDY/LVERDGHUDQJUHSHWIRUNODUHVPHGDWNRUVIDUHUQHLNNHV\QWHVGHWYDU
UHWW©nGUDYLGHUHPRWVDUDVHQHUQHL6\ULDPHQVGHYDUWLOKLQGHUIRU>NULVWQH@L6SDQLDª1RHQ
DYGHVDPPHWHQGHQVHQHHUGHWRJVnL3URIHFWLR'HWHUQDWXUOLJQRNLNNHUHIHUDQVHUWLOWDQNHQRPn
IULJM¡UHNULVWQHIUDXQGHUWU\NNHOVHPHQGHWUHIHUHUHVWLONRUVIDUHUQHVVRUJYHGDQNRPVWHQWLO
3DOHVWLQDRYHUDWGHKHOOLJHVWHGHQHIRUWVDWWHULKHQGHQHSnKHGQLQJHURJDYJXGVG\UNHUH
/LNKHWVWUHNNHQHLKRYHGVDNSnIRUIDWWHUHQVXQGHUVWUHNQLQJHUDYNRUVIDUHUQHVUHWWHLQWHQVMRQHURJ
HQVHQWUDOYHNWOHJJLQJDYGHWNULVWQHIHOOHVVNDSHWVRPWUDQVFHQGHUHUGHJDPOHNRQIOLNWOLQMHQH
PHOORPGDQVNHURJQRUGPHQQ
+HOHGHQGDQVNQRUVNHHNVSHGLVMRQHQHUL3URIHFWLRIUDPVWLOWVRPHQNDPSPHOORPGHW
JRGHRJGHRQGH²GHWHUJXGVRPKDULQVSLUHUWNRUVIDUQHPHQGHWHU©GHQJDPOHDUYHILHQGHQª
GMHYHOHQVRPPRWDUEHLGHUNRUVIDUHUQHRJVRPHUnUVDNHQWLOVSOLWWHOVHQHEODQWGHGDQVNH
VWRUPHQQHQH'HGDQVNHVWRUPHQQHQHYDULI¡OJHIRUIDWWHUHQGH©KYLVKMHUWHU*XGKDGGHU¡UW
SnHQVSHVLHOOPnWHªPHQV8OYIUD/DXYQHVVHQHUHXQGHUVWUHNHWKYRUGDQGHQRUVNHNRUVIDUHUQH
GURXWHWWHU©LQVSLUDVMRQIUD*XGª.RUVIDUHUQHVJRGHLQWHQVMRQHUNRPPHUNODUWWLOXWWU\NNL
IUDPVWLOOLQJHQDYDWGHGDQVNHNRUVIDUHUQHVRPGUXNQHWXQGHUYHLVEOHIUDPVWLOWVRPPDUW\UHURJ
VLNUHWSODVVLKLPPHOULNHW'HWWHHUGHQHQHVWHPDUW\UVNLOGULQJHQLIRUELQGHOVHPHGEHVNULYHOVHU
DYNRUVWRJVXWIHUGHQHIUDGHWQRUVNHULNHW
%nGHIRUIDWWHUHQDY3URIHFWLRRJ7KHRGHULNYDUSnYLUNHWDYGHQJHLVWOLJHKLVWRULHVNULYQLQJHQ
UHODWHUWWLONRUVWRJHQHPHQKDGGHIRUVNMHOOLJSHUVSHNWLYRJXWJDQJVSXQNW)RU7KHRGHULNYDUGHW
HVNDWRORJLVNHUDPPHYHUNHWLVW¡UUHJUDGEXQQHWWLOHQEHJUHQVHWNRQWHNVW²GHWQRUVNH
NRQJHG¡PPHWV©ULVHDQGIDOOª²PHQVXWJDQJVSXQNWHWL3URIHFWLRYDUDWKHOHNULVWHQKHWHQYDUWUXHW²
©1nGDYHUGHQJnUVLQXQGHUJDQJLP¡WHª'HUIRUIUDPVWnUNRUVWRJHWL3URIHFWLRLODQJWVW¡UUHJUDG
VRPHWH[HPSODHQPRUDOVNRSSE\JJHOLJWHNVWRPHQDNWYHUGLJERWV¡YHOVHHWO\VLP¡UNHWVRP
IRUIDWWHUHQPHQWHHWWHUWLGHQLNNHPnWWHJOHPPH'HWOHGHURYHUWLOnVWXGHUHGHWIDNWLVNHNRUVWRJHW
WHNVWHQRPKDQGOHU


8WGUDJHWHUKHQWHWIUD5HODWLRGHWUDQVODWLRQH69LQFHQWLLPDUW\ULVVH$QDFOHFWD%ROODQGLDQDYROVXWJ&GH6PHGW*YDQ+RRII)YDQ2UWUR\
,YDQGHQ*KH\QRJ+'HOHKD\H3DULV%UVVHO,&RQVWDEOH©$IXUWKHUQRWHRQWKHFRQTXHVWRI/LVERQLQª
3URIHFWLRNDS[[Y
3URIHFWLRNDS[LLL[LY1RUEHUW%DFNPXQGXQGHUVWUHNHUKYRUGDQNRUVWRJHW©LVWHLQ%HZHLVGDGLHKHLOLJH%HJHLVWUXQJL6NDQGLQDYLHQ]XGLHVHU
=HLWVRJURZDUGDVLHVRJDUGLHIHLQGOLFKHQ'lQHQXQG1RUZHJHUXQGHLQDQGHUVLFKEHNlPSIHQGH$GHOVSDUWHLHQXQWHUHLQH)DKQH]XEULQJHQ
YHUPRFKWHª%DFNPXQG'LH0LWWHODOWHUOLFKHQ*HVFKLFKWHVFKUHLEHUGHV3UlPRQVWUDWHQVHURUGHQV
©7KHLQWURGXFWLRQRIWKH'HYLOXQGHUOLQHVWKHJUDQGVFDOHRIWKHHQWHUSULVH7KHFUXVDGHLVLQVWLJDWHGE\*RGDQGWKH'HYLOZRUNVDJDLQVWLWª
6NRYJDDUG3HWHUVHQ$-RXUQH\WRWKH3URPLVHG/DQG3URIHFWLRNDSYL
6WRUPHQQHQHVKMHUWHU©TXRUXP'HXVVSHFLDOLWHUFRUGDWHWLJHUDWª8OYWDOH©«GLXLQDLQVSLUDWLRQHVXVFHSWXPª3URIHFWLRNDSYL[YLL
3URIHFWLRNDS
©0XQGLILQHXUJHQWH«ª3URIHFWLRNDSL
©%URGHU;HU«VPHUWHOLJNODURYHUDWKDQOHYHULHQXOYHWLGPHQNRUVIDUHUQHUHSUHVHQWHUHUQRHDYDWO\VSXQNWIRUKDPª.UDJJHUXG
©1RUPDQQHQ8OYRJGHGDQVNHNRUVIDUHUHLª
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'HWGDQVNQRUVNHNRUVWRJHWL²IUDHWOHNPDQQVSHUVSHNWLY
1\KHWHQRP-HUXVDOHPVIDOOLDQNRPLI¡OJH3URFHWLRKRIIHWWLOGHQGDQVNHNRQJHQ.QXW9,
9DOGHPDUVVRQUPHQVNRQJHQRJHQJUXSSHDGHOVPHQQYDUVDPOHWWLOMXOHKRII'HQ
I¡UVWHUHDNVMRQHQHWWHUDWEUHYHWIUDSDYHQYDUEOLWWOHVWRSSYDUDWNRQJHQRJDOOHUXQGWEHJ\QWHn
JUnWHRJVW¡QQHODFKU\PDUXPHWVXVSLULD6RUJHQJMRUGHDOOHKDQGOLQJVODPPHWLQQWLO(VEHUQ6QDUH
HQEURUDYGHQPHNWLJHHUNHELVNRSHQ$EVDORQUWRNRUGHWRJKROGWHQWDOH+DQ
LQQOHGHWWDOHQPHGnQHYQHDW©6RPK¡YLVNHUE¡\HUYLRVVL UE¡GLJKHWIRUGHWDSRVWROLVNHEUHY
RJGHSDYHOLJHVHQGHEXGª+HUHUGHWDQWDNHOLJIRUIDWWHUHQVRPOHJJHUSUHPLVVHQHPHQ
RYHUJDQJHQGHUHWWHUE UHUSUHJDYUHWRULNNVRPXWYLOVRPDSSHOOHUWHVWHUNWWLOOHNPHQQQHPOLJ
SOLNWHQGHWYDUnUHWWHHQNUHQNHOVHPRW.ULVWXVYDVDOOWMHQHVWHRJWLOIRUIHGUHQHVEUDJGHU'HW
VRPWDOHUIRUDWIRUIDWWHUHQPnNXQQHWLOVNULYHVHQIRUPIRUUHSUHVHQWDWLYLWHWIRUGHOWDNHUQHVHJQH
KROGQLQJHUHUDWKDQUHIHUHUWLODWHQNHOWHDYGHOWDNHUQHKDGGHRSSIRUGUHWKDPWLOnSnWDVHJ
RSSJDYHQPHGnVNULYHRPIHUGHQ
(VEHUQEHJ\QWHVLQWDOHPHGnUHIHUHUHWLO©GHQNUHQNHOVHVRPHUEOLWW-HVXV.ULVWXVWLO
GHOªI¡UKDQWUDNNYHNVOHUSnGDQVNHQHV UHIXOOHEUDJGHULKHGHQVNWLG'HWYDUEnGHHQ
NRQWUDVWWLOVDPWLGHQVIRUIDOOPHQRJVnHWHNVHPSHOWLOHWWHUI¡OJHOVH²PHQGDIRUnVW\UNH
NULVWHQGRPPHQ7DQNHQRPGDQVNHQHVRPVSHVLHOWXWYDOJWRJ©IRUIHGUHQHVEUDJGHUªHU
DVSHNWHQHVRPJnULJMHQLNRQWLQHQWDOHNRUVWRJVIUDPVWLOOLQJHUSnWDOOHW(VEHUQ
XQGHUVWUHNHWKYRUGDQNRUVWRJHWNXQQHVDPOHGDQVNHQHWLOHQPHUJDJQOLJNDPSHQQnVOnVVPRW
KYHUDQGUH)UDPVWLOOLQJHQDYWDOHQWUHNNHUVnOHGHVYHNVOHUSnHQUHNNHNMHQWHOHNPDQQVPRWLY²
IRUIHGUHNXOWHQXWVLNWHQWLOnYLQQH UHRJSUHVWLVMH²PHQVWDGIHVWHUVDPWLGLJDWNRUVWRJHWEOH
IUDPVWLOWVRPHWIURPWIRUHWDNIRUnVW\UNHNULVWHQGRPPHQXWDGRJVLNUHIUHGLQQDG
'HWYDURSSULQQHOLJIHPWHQGDQVNHVWRUPHQQVRPDYODNRUVWRJVO¡IWHUPHQIOHUHIDOWDY
XQGHUYHLVRJWLOVOXWWYDUGHWNXQIHPVWRUPHQQLJMHQ7LOJMHQJMHOGNRPGLVVHIUDGHWVRVLDOH
WRSSVMLNWHWL'DQPDUNKYRUDYIOHUHNRPIUDGHQPHNWLJH+YLGH WWHQ$JJHVRPYDUGHQ
IUHPVWHDYVWRUPHQQHQHRJVRPIRUXWHQnWLOK¡UH+YLGH WWHQYDUIHWWHUWLONRQJ.QXW
$OHNVDQGHUVRPYDUHQV¡VWHUV¡QQWLOGHQPHNWLJHHUNHELVNRSHQ$EVDORQUcJHVRP

3URIHFWLRNDSLY(QVOLNNREOLQJPHOORPHQVHQWUDOOLWXUJLVNGDWRRJNRUVWRJYDUJDQVNHYDQOLJ,IRUELQGHOVHPHGIRUHJnHQGHNRUVWRJHWL
ILQQHUYLIOHUHVOLNHNREOLQJHU/XGYLN9,,JMRUGHHWPLVO\NNHWIRUV¡NSnnInLVWDQGHWNRUVWRJYHGMXOHKRIIHWL%RXUJHVPHQGHWYDUVHQHUH
YHOO\NNHWLIRUELQGHOVHPHGSnVNHIHLULQJHQYHG9p]HOD\L%HJJHKHQGHOVHUHUEHVNUHYHWDY2GRDY'HXLO'HSURIHFWLRQH/XGRYLFL9,,LQ2ULHQWHP
RYHUV9*%HUU\1HZ<RUN3nOLNHQGHYLVQHYQHU2WWRDY)UHLVLQJ.RQUDG,,,VNRUVWRJVO¡IWHUYHGMXOHKRIIHWL6SH\HUPHG
%HUQDUGDY&ODLUYDX[WLOVWHGHRJKYRURJVn)UHGULNVHQHUH%DUEDURVVDRJVnDYODNRUVWRJVO¡IWHU7KH'HHGVRI)UHGULFN%DUEDURVVD>*HVWD)UHGHULFL@
RYHUV&&0LHURZ1HZ<RUN
)RUHQJUXGLJHUHDQDO\VHDYWDOHQVPDQJHDVSHNWHUVH6NRYJDDUG3HWHUVHQ$-RXUQH\WRWKH3URPLVHG/DQG
©/LWWHULVDSRVWROLFLVVXPPLTXHSRWLILFLVQXQFLLVUHXHUHQWHUXWLGLJQXPHVWLQFOLQDPXUª3URIHFWLRNDSY
3URIHFWLR3URORJXV
©GH-HVX&KULVWLFRQWXPHOLDª3URIHFWLRNDSY
(VEHUQXQGHUVWUHNHWRJVnDW©NDQVNMHHQ UHIXOOVHLHURYHUW\UDQQHQYHQWHURVVª©IRUWHQRVH[SHFWDWJORULRVXVGHW\UDQQRWULXPSKXVªVRPYDU
HQKHQYLVQLQJWLOGMHYHOHQVH3URIHFWLRNDSY
(QUHNNHDYNU¡QLNHQHWLOGHWI¡UVWHNRUVWRJHWVOLNVRP5REHUWDY5HLPVRJ*XLEHUWDY1RJHQVYHNWODIUDQNHUQHVRPVSHVLHOWXWYDOJWDYJXGWLO
NRUVWRJHWL6NRYJDDUG3HWHUVHQ$-RXUQH\WRWKH3URPLVHG/DQG6DPWLGLJIRUV¡NWH(XJHQLXV,,,LRJnDSSHOOHUHWLOWDQNHQRP
nJMHQWDIRUIHGUHQHVGHI¡UVWHNRUVIDUHUQHEUDJGHULEXOOHQ4XDQWXPSUDGHFHVVRUHVVH3KLOOLSV7KH6HFRQG&UXVDGH
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YDUHQV¡VWHUV¡QQWLOELVNRS7RNHL%¡UJOXP,RPWDOHQDYGLVVHEOHRJVn6NnUHRPWDOWVRPYDU
HQIRUEXQGVIHOOHDYGHQQHYQWHcJHPHQVRPLNNHHUNMHQWIUDDQGUHNLOGHURJGHQVLVWHDYGH
YLNWLJVWHVWRUPHQQHQHYDU3HGHUHQV¡QQDY+YLGH3DOQHVRPYDUVnULNDWKDQYDULVWDQGWLOn
E\JJHVLWWVNLSDOHQH/LNHXQGHUGHWWH¡YHUVWHWRSSVMLNWHWYDUVWRUPDQQHQ6YHQ7RUNLOVV¡QQVRP
XWUXVWHWHWVNLSVDPPHQPHGHQ0DWWHXVVRPRPWDOHVVRPHQIRUQHPRJERNO UGPDQQVRP
RJVnYDUHQVWRUNULJHU6YHQHUIRU¡YULJGHQDYGHGDQVNHVWRUPHQQHQHVRPRPWDOHVIOHVW
JDQJHUL3URIHFWLRP\HSnJUXQQDYKDQVWLGOLJHUHLQYROYHULQJLYnUEHOJHUHLVQLQJHQPRWNRQJ
6YHUUH(WWHUODQJHIRUEHUHGHOVHUGURGHQGDQVNHNRUVWRJVNRQWLQJHQWHQWLO1RUJHGHUGHQ
QRUVNHOHQGPDQQHQ8OYIUD/DXYQHVRJWRKXQGUHQRUVNHNRUVIDUHUHYHQWHWSnGHPL
.RQJKHOOH
6WRUHGHOHUDYIUDPVWLOOLQJHQDYNRUVWRJHWRPKDQGOHUGHWYLGHUHRSSKROGHWL1RUJHVRP
I¡UVWLQNOXGHUWHHWVWRSSL7¡QVEHUJRJHWOHQJUHRSSKROGL%HUJHQGHUGHQQHYQWH6YHQEOH
IRUVRQWPHGNRQJ6YHUUH)¡UVWVHQWSnK¡VWHQNXQQHGHQQnNRPELQHUWHQRUVNGDQVNH
NRUVWRJVIOnWHQEHJ\QQHVHOYHXWIHUGHQPRW'HWKHOOLJHODQGHWWHUnKDEOLWWIRUVLQNHWSnJUXQQDY
DW8OYYDUEOLWWIRUVLQNHWPHGVLQHIRUEHUHGHOVHU8OYIRUV¡NHUnWDLJMHQGDQVNHQHRJIRUVYLQQHU
XWDYKLVWRULHQPHGGHQRPGLVNXWHUWHSDVVDVMHQ©6OLNQnGGHKDQGHQN\VWHQKDQKDGGHVDWW
NXUVHQIRUI¡UWDYGHQVDPPHYLQGHQVRPGUHYGHDQGUHDYª-HJNRPPHUWLOEDNHWLOXOLNH
WRONQLQJHUDYGHQQHSDVVDVMHQVHQHUH
'HWYDUXWHQIRUGHQIULVLVNHN\VWHQDWNRUVWRJVIOnWHQEOHXWVDWWIRUHQKDUGVWRUP
)RUIDWWHUHQUHGHJM¡ULGHQIRUELQGHOVHVNMHEQHQWLOWUHXOLNHJUXSSHUEODQWGHGDQVNHNRUVIDUHUQH
GHQI¡UVWHJUXSSHQOHGVNLSEUXGGRJGUXNQHWPDUW\UHQHGHQDQGUHJUXSSHQPLVWHWVNLSHWPHQ
EOHUHGGHWPLUDNHOHWRJGHQVLVWHJUXSSHQNRPXVNDGGIUDKHQGHOVHQ+DQV0LGE¡HPHQWH
3URIHFWLRVIUDPVWLOOLQJNXOPLQHUWHPHGGHWWHIRUOLVHWGHUIRUIDWWHUHQKHOWNODUW¡QVNHWnEUXNHWLGSn
nIUDPVWLOOHGDQVNHQHVRPGUXNQHWLIRUOLVHWVRPPDUW\UHU'HWVN\OGHVXWYLOVRPWIUDY UHWDY
VWULGLJKHWHUPRWLNNHNULVWQH'HUHVWHUHQGHEHVNULYHOVHQHDYIHUGHQHUQRNVnNRUWIDWWHW)UDGH
QRUGW\VNHRPUnGHQHIRUWVHWWHUNRUVIDUHUQHYLGHUHQHGRYHU(XURSDWLOL9HQH]LDKYRUGHJnURP
ERUGLVNLSVRPIUDNWHUGHPRYHUWLO'HWKHOOLJHODQG3nJUXQQDYIUHGVDYWDOHQVRPYDUEOLWW

3URIHFWLRNDSYL)RUPHURPGLVVHVWRUPHQQHQHVEDNJUXQQRJIDPLOLHIRUELQGHOVHUVH/XQG/LéOHGLQJRJODQGY UQ
0DWWHXVKDUY UWWUXNNHWIUDPVRPHQPXOLJPXQWOLJNLOGHIRUIDWWHUHQDY3URIHFWLREHQ\WWHWVH6NRYJDDUG3HWHUVHQ$-RXUQH\WRWKH3URPLVHG/DQG

'HWWHHURSSU¡UHWHUVHQHUHRJVnRPWDOWLWHNVWHQ3URIHFWLRNDS[LLL
8OYYDUVDQQV\QOLJYLVIUD$JGHQHVL6¡U7U¡QGHODJ+DQHURPWDOWIOHUHVWHGHUL6YHUUHVVDJDPHQKnQHVYHGHWWLOIHOOHDYEDJOHUQHNDSVRP
RPWDOHUKDQVRPíRUSDUVRQDU©WRUSHUV¡QQª'HWLQGLNHUHUHQEHVNMHGHQKHUNRPVWRJEDNJUXQQRJGHUPHGDW8OYYDUHQDYGHPDQJH©Q\HPHQQª
NRQJ6YHUUHO¡IWHWWLOK¡\HVWLOOLQJHULELUNHEHLQHUDGPLQLVWUDVMRQHQVRPI¡OJHDYWURIDVWKHWRJHYQHUVH6YVNDS
3URIHFHWLRNDSL[[
3URIHFHWLRNDS[L[LY
3URIHFWLRNDS[Y[YLL
©4XLHRGHPXHQWRTXLKLGXFHEDQWXUDGRSWDWXPOLWXVHGXFWXVHVWª3URIHFWLRNDS[YLLL
3URIHFWLRNDS[L[[[LL
0LGE¡H+LVWRULDGHSURIHFWLRQH'DQRUXPLQ+LHURVRO\PDP6HRJVn6NRYJDDUG3HWHUVHQ$-RXUQH\WRWKH3URPLVHG/DQG
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LQQJnWWPHOORP5LNDUGRJ6DODGLQYDUGHWLNNHOHQJHUQRHNRUVWRJnXWNMHPSHRJHWWHUHWEHV¡NDY
KHOOLJGRPPHQHL-HUXVDOHPGURGHJMHQY UHQGHNRUVIDUHUQHKMHPRYHUYLD.RQVWDQWLQRSHO

.RUVWRJHWL3URIHFWLR²NRUVWRJHOOHUSLOHJULPVIHUG"
'HWNDQVWLOOHVVS¡UVPnOYHGRPHNVSHGLVMRQHQVRPHUEHVNUHYHWL3URIHFWLRVNDONDUDNWHULVHUHVVRP
HWNRUVWRJHOOHUVRPHQSLOHJULPVIHUG,WHNVWHQHUHNVSHGLVMRQHQRPWDOWVRPHQLWHU©UHLVHªVRP
YDUHQYDQOLJUHIHUDQVHWLOHQSLOHJULPVIHUGPHQVRPRJVnYDUHQDYGHPDQJHRPVNULYQLQJHQH
EUXNWRPNRUVWRJVHNVSHGLVMRQHUSnWDOOHW7LOIRUVNMHOOIUDEHVNULYHOVHUDYIRUHJnHQGHQRUVNH
NRUVWRJVHNVSHGLVMRQHUHUGHWL3URIHFWLRLQJHQHNVSOLVLWWHUHIHUDQVHUWLONDPSKDQGOLQJHUXQGHUYHLV
PHQSnGHQDQQHQVLGHHUGHQUHOLJL¡VHWHPDWLNNHQDWVNLOOLJPHUIUDPWUHGHQGHLIUDPVWLOOLQJHQDY
PRWLYHQHHQQYHGGHIRUHJnHQGHXWIHUGHQH
)UDY UHWDYNDPSKDQGOLQJHUXQGHUYHLVVN\OGHVPXOLJHQVORJLVWLVNHHQGULQJHU7LOIRUVNMHOO
IUDIRUHJnHQGHHNVSHGLVMRQHUYDOJWHGHOWDNHUQHSnXWIHUGHQnIRUHWDUHLVHQLKRYHGVDNRYHUODQG
7LOIRUVNMHOOIRUHJLNNGHVWRUHXWIHUGHQHLRJEHJJHYLDVM¡YHLHQ'HWLQQHEDUDWLVWHGHW
IRUGHQODQJHIHUGHQUXQGW'HQLEHULVNHKDOY¡\DEOHLVWHGHWSLOHJULPVYHLHQHJMHQQRP)UDQNULNH
RJ7\VNODQGYDOJW'HWNDQGHUIRUW\GHSnKYRUGDQGHGDQVNHVWRUPHQQHQHGRPLQHUWH
OHGHUVNDSHWPHQGHWLQQHEDUVDPWLGLJDWGHQSRWHQVLHOOH²VSRQWDQH²GHOWDNVHQXQGHUYHLVLGH
VSDQVNHNRUVWRJGHUPHGXWHEOH)RUGHWDQGUHKDGGHGHWVDPPHQKHQJPHGVLWXDVMRQHQL
/HYDQWHQYHGGHVNDQGLQDYLVNHNRUVIDUHUQHVDQNRPVWWLO3DOHVWLQD5HWWLIRUNDQWKDGGHNRQJ
5LNDUGRJVXOWDQ6DODGLQLQQJnWWHQWUHnULJIUHGVDYWDOHVHSWHPEHUVRPJMRUGHDWDOOH
PLOLW UHNDPSKDQGOLQJHURSSK¡UWH
'HWYDUVnOHGHVLQJHQNRUVWRJnXWNMHPSHIRUSRWHQVLHOOHQRUGLVNHNRUVIDUHUHKYHUNHQ
XQGHUYHLVHOOHUL/HYDQWHQ)UHGVDYWDOHQJDNULVWQHSLOHJULPHUDGJDQJWLO-HUXVDOHPPHQE\HQ
IRUEOHXQGHUPXVOLPVNNRQWUROO'HWHUQHYQWDWGHQRUGLVNHNRUVIDUHUQH¡QVNHWnRSSI\OOHPnOHW
IRUUHLVHQRJEHV¡NWHGHKHOOLJHVWHGHQHLQNOXGHUW*UDYNLUNHQRJ-RUGDQHOYD,I¡OJHIUDPVWLOOLQJHQ
L3URIHFWLRYDUGHWPHGHQYLVVELVPDNDWGHQRUGLVNHSLOHJULPHQHXQGHUVWUHQJWRSSV\QDY
©KHGQLQJHQHRJDYJXGVG\UNHUHªSDJDQLVHWLGRODWULDEHV¡NWHGHKHOOLJHVWHGHQH'HWXWO¡VWHVWRU
VRUJEODQWGHOWDNHUQHV UOLJGHVRPKDGGHEHV¡NWKHOOLJGRPPHQHWLGOLJHUH'HOWDNHUQHILNN
RSSI\OWVLQHO¡IWHURPnJM¡UHYHQHUDVMRQYHGGHKHOOLJHVWHGHQHPHQIUDY UHWDYHWNODUWPLOLW UW

)RUIDWWHUHQHEUXNHULGHQIRUELQGHOVHHWKHOWNDSLWWHOSnnEHVNULYHHWELOGHDYGHQKHOOLJHJXGVPRUGHLPDJLQHVDQFWHGHLJHQLWULFLVVRPJUHNHUQH
NDOWH2GLJLQWULD3URIHFWLRNDS[[YL+RGHJHWULD੘ƤƧƣƞƴƱƩơ©+XQVRPYLVHUYHLªYDUHWLNRQVRPHWWHUVLJHQGHVNXOOHY UHPDOWDYHYDQJHOLVWHQ
/XNDVRJEOHRSSEHYDUWL+RGHJRLNORVWHUHW$WIRUIDWWHUHQYDOJWHnYLHHWKHOWNDSLWWHOWLOELOGHDY-RPIUX0DULDNDQSHNHWLOEDNHPRWKDQV
RUGHQVWLOK¡ULJKHW3UHPRQVWUDWHQVHUQHQ UHWLOLNKHWPHGFLVWHUFLHQVHUQHHQV UOLJIRUNM UOLJKHWIRU-RPIUX0DULDPHQYDUGHQHQHVWHDYGLVVHWLOn
LQNOXGHUHHQGDJOLJPHVVHWLOKHQQHV UH/HFOHUT©7KH1HZ2UGHUVª
6NRYJDDUG3HWHUVHQ$-RXUQH\WRWKH3URPLVHG/DQG
'HQQHIUHGVDYWDOHQHUQHYQWLWHNVWHQVH3URIHFWLRNDS[[LY
3URIHFWLRNDS[[Y
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DVSHNWJM¡UGHWEHWLPHOLJnVS¡UUHRPHNVSHGLVMRQHQIDOOHULQQXQGHUNRUVWRJVGHILQLVMRQHQHOOHU
RPGHQPnVHVVRPHQSLOHJULPVIHUG
 8WLIUDGHQPRGLILVHUWHSOXUDOLVWGHILQLVMRQHQDYNRUVWRJGHUGHWIXQNVMRQHOOHVNLOOHW
PHOORPDNWLYRJSDVVLYPLOLW UEUXNHUYHLOHGHQGHHUGHWPHUSUREOHPDWLVNnEHQ\WWHIRU
HNVSHGLVMRQHQL3URIHFWLR(QULJLGWRONQLQJYLODYYLVHDWHNVSHGLVMRQHQYDUHWNRUVWRJIRUGLGHWLNNH
HUGLUHNWHRPWDOHDYPLOLW UHNRQIURQWDVMRQHU5LNWLJQRN\PWHUIRUIDWWHUHQLQGLUHNWHWLODWGHWNDQ
KDNRPPHWWLONDPSHUXQGHUYHLVVSHVLHOWSnGHQVLVWHVWUHNQLQJHQIUD9HQH]LDWLO'HWKHOOLJHODQG
PHQRSSO\VHUDWKDQLNNHHULVWDQGWLOnVNLOGUHGHWWH+DQUHIHUHUGHUIRUPHUNDWHJRULVNWLOHQ
UHNNHIDUHUJXGO¡VKHWEODQWPDQQVNDSHWLPSLHWDWHQDXWDUXPNDPSPRWSLUDWHUSLUDWDUXPLQVLGLLV
YLQWHUVWRUPHUXHQWRUXPK\HPDOLXPVXOWRJW¡UVWIDPLVVLWLVTXHRJHWXYHQWHWNDOGWY URPVODJ
DOJRULVLQFOHPHQWLDP
(QLQQYHQGLQJPRWnDYYLVHHNVSHGLVMRQHQVNDUDNWHUDYnY UHHWNRUVWRJHUDWIRUIDWWHUHQ
W\GHOLJ¡QVNHWnIUDPVWLOOHIRUHWDNHWVRPQRHPHUHQQHQYDQOLJSLOHJULPVIHUG'HWNRPPHUNODUW
WLOXWWU\NNLIRUELQGHOVHPHGEHVNULYHOVHQHDYIRUEHUHGHOVH+HUQHYQHUIRUIDWWHUHQKYRUGDQ
XWIHUGHQEOHRPK\JJHOLJSODQODJWHWWHUVRP©IRUXWHQVWRUHVW\UNHUY SQHGHNULJHUHNXQQHGHLNNH
XWUHWWHQRHª+HUHUGHWXWWU\NNHOLJUHIHUHUWWLOEHY SQHGHNULJHUHDUPDWLLNNHXEHY SQHGH
SLOHJULPHU'HWWHSHNHUWLOEDNHPRW(VEHQ6QDUHVWDOHVRPHUODGHWPHGNULJVUHWRULNN(VEHUQ
WUDNNIUDPGDQVNHQHVPLOLW UHEUDJGHULIRUWLGHQSnGHWHXURSHLVNHNRQWLQHQWHWRJDW©VHOY
URPHUQHLDOOVLQVW\UNHVNDOYDYVNUHNNIRUYnUHIRONª'HWHUGHULPRWPHUIRUWMHQHVWHIXOOWRP
GDQVNHQHVWRSSHWnVOnVVVHJLPHOORPRJLVWHGHWYHQGWHVHJWLO©VW¡UUHRJPHUJDJQOLJHNDPSHUª
'HWHUHQNODUWDQNHRPDWHNVSHGLVMRQHQNXQQHIRUHQHGDQVNHQHPHQLIRUOHQJHOVHQRJVnIRUHQH
GDQVNHURJQRUGPHQQQRHVRPIRUNODUHUGHWVWHUNHIRNXVHWSnIRUVRQLQJHQPHOORP6YHQRJ
NRQJ6YHUUHXQGHURSSKROGHWL%HUJHQ
'HWHURJVnHQQRHNRUWIDWWHWRJYDJKHQW\GQLQJWLOKYRUGDQUHNUXWWHULQJHQDYSRWHQVLHOOH
NRUVIDUHUHIRUHJLNN)RUIDWWHUHQQHYQHUDWGHGDQVNHVWRUPHQQHQH©EOHHQLJHRPnJM¡UHVDNHQ
NMHQWXQGHUP¡WHWSnWLQJHWRJYHGnSUHNHLNLUNHQHIRUDWGHWVRPEDUHQRHQInKLWWLOKDGGHInWW
Q\VVRPNXQQHNRPPHKHOHIRONHWIRU¡UHQnUGHWVnnVLEOHURSWXWSnGHQQHPnWHQª

3URIHFWLRNDS[[LY
©TXLDQLKLOSHUVHQLVLDUPDWLPXOWLWXGLQHIDFHUHSRWXLVVHQWª3URIHFWLRNDSYL
-IU3URIHFWLRNDSY
©PDLRUDHWXWLOLRUDFHUWDPLQDª3URIHFWLRNDSY'HWVDPPHVXEVWDQWLYHWFHUWDPLQIRUHNRPPHULQWHUHVVDQWQRNNXQpQJDQJLGHQODWLQVNH9XOJDWD
'HWHUL'RPPHUQHRJUHIHUHUWLOLVUDHOLWWHQHVNDPSPRWEHQMDPLQLWWHQH©6nNRPWLWXVHQXWYDOJWHPHQQIUDKHOH,VUDHOUHWWLPRW*LEHDRJGHWEOH
HQKDUGVWULGFHUWDPLQD0HQ%HQMDPLQPHQQHQHIRUVWRLNNHDWXO\NNHQQ UPHWVHJª'RP,GHWWHVODJHWEOHEHQMDPLQLWWHQHQ UXWUDGHUW
5HIHUDQVHQWLOEHQMDPLQLWWHQHVRPRSSULQQHOLJYDUHQDY,VUDHOVVWDPPHUNDQSHNHPRWUnGHQGHRSSIDWQLQJHULNULVWQHNUHWVHULGHWnUKXQGUH
DWLVODPHJHQWOLJYDUNMHWWHUL'HWWHNRPEODQWDQQHWWLOXWWU\NNKRV3HWUXV9HQHUDELOLVGHQPHNWLJHDEEHGHQL&OXQ\LKDQVSROHPLVNHWHNVWHUIUD
6XPPDWRWLXVKDHUHVLV6DUDFHQRUXPRJ&RQWUDVHFWDPVLXHKDHUHVLP6DUDFHQRUXP-IU-7RODQ©3HWHUWKH9HQHUDEOHRQWKH'LDEROLFDOKHUHV\RIWKH
6DUDFHQVªL$)HUUHLURUHG7KH'HYLO+HUHV\DQG:LWFKFUDIWLQWKH0LGGOH$JHV(VVD\VLQ+RQRURI-HIIUH\%5XVVHOO/HLGHQ
3URIHFWLRNDS[LLL[LY%DFNPXQGXQGHUVWUHNHUKYRUGDQNRUVWRJHW©LVWHLQ%HZHLVGDGLHKHLOLJH%HJHLVWUXQJL6NDQGLQDYLHQ]XGLHVHU=HLWVR
JURZDUGDVLHVRJDUGLHIHLQGOLFKHQ'lQHQXQG1RUZHJHUXQGHLQDQGHUVLFKEHNlPSIHQGH$GHOVSDUWHLHQXQWHUHLQH)DKQH]XEULQJHQ
YHUPRFKWHª%DFNPXQG'LH0LWWHODOWHUOLFKHQ*HVFKLFKWHVFKUHLEHUGHV3UlPRQVWUDWHQVHURUGHQV
©'HFUHXHUXQWLJLWXUXHUEXPLVWXGGLXXOJDQGXPLQSODFLWLVSUHGLFDQGXPLQHFFOHVLLVXWTXRGLDPSDXFLSHUFHSHUDQWFODPRUHSXEOLFDWRDGDXUHV
XXOJLSURFHGHUHWª3URIHFWLRNDSYL
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+YRUGDQGHQRUVNHNRUVIDUHUQHVRPYDUPHG8OYIUD/DXYQHVEOHUHNUXWWHUWHULNNHQHYQW'HWWH
HUIRU¡YULJHQDYInQDUUDWLYHWHNVWHUVRPUHIHUHUWLONRUVWRJVIRUN\QQHOVHLGHWQRUVNHULNHW
,3URIHFWLRHUP\HSODVVHOOHUVYLHWGHSUDNWLVNHDVSHNWHQHVOLNVRPE\JJLQJHQDYVNLSKYRU
VWRUPHQQHQHLQQJLNNNRQWUDNWOLNHQGHIRUKROGKYRUWRRJWRVWRUPHQQVORVDPPHQVLQHUHVVXUVHU
)RUIDWWHUHQSUHVHQWHUHULGHQIRUELQGHOVHGHGDQVNHVWRUPHQQHQHRJYHNWOHJJHUGHUHVVRVLDOH
SRVLVMRQ0HQKHUVNLOOHUpQDYGDQVNHQHVHJXWQHPOLJ0DWWHXV0DWWHXVYDULNNHEODQWGHPHVW
K¡\WVWnHQGHPHQLQQJLNNNRPSDQLVNDSPHG6YHQ7RUNLOGVVRQ)RUIDWWHUHQRPWDOHUKDPVRPHQ
©IRUQHPRJPHJHWERNO UGªPDQQXLUXPJHQHURVXPOLWWHUDWXPPHQVDPWLGLJRJVnHQ©G\NWLJ
NULJHUªPLOLWDUHP'HWHUGHQVDPPH0DWWHXVVRPVHQHUHVWnUIUDPLGHQIDUHIXOOHVWRUPHQRJ
WU¡VWHUNRUVIDUHUQHYHGnPLQQHGHPSnGHI¡UVWHPDUW\UHQHVOLGHOVHUIRU.ULVWLVN\OG0DWWHXV
IUDPVWnUPHGGHWIUDPVRPHWOHNPDQQVLGHDOIRUGHQIURPPHNULJHUHQVRPNRUVIDUHUHQ
UHSUHVHQWHUHU)RUGHQOHGHQGHQRUVNHDNW¡UHQ8OYIUD/DXYQHVHUGHWDQGUHNLOGHUVRPNDQ
NDVWHO\VRYHUPRWLYHQHEDNKDQVGHOWDNVHLNRUVWRJHW

8OYIUD/DXYQHV²NRUVWRJVGHOWDNHOVHVRPHQERWV¡YHOVHHOOHUVRP©LQQE\WWHUª"
1RUVNHKLVWRULNHUHKDUVRPWLGOLJHUHQHYQWY UWPLQGUHRSSWDWWDYGHUHOLJL¡VHDVSHNWHQHRJLOLWHQ
JUDGJMRUWNRPSDUDVMRQHUPHGDQGUHVDPWLGLJHNRUVWRJVIUDPVWLOOLQJHUL(XURSD(WXQQWDNHU
LPLGOHUWLG+DQV0LGE¡HVVWXGLHIUD0HQSUHPLVVHWIRU0LGE¡HVNRPSDUDVMRQHUV\QHVn
Y UHSUHJHWDYGHQVDPWLGLJHIDVFLQDVMRQHQIRUSV\NRDQDO\VHQVLGHQKDQIRUV¡NWHnVNLVVHUHHW
RPULVVDYIRUIDWWHUHQVSV\NHVRPRJVnILNNKDPWLOnNRQNOXGHUHDWWHNVWHQVLQGUHRSSE\JJLQJ
VSHLOHUIRUIDWWHUHQVLQGUH©VLQQVNDPSª0LGE¡HVVW¡UVWHIRUWMHQHVWHHUKDQVUHIHUDQVHWLOHWEUHY
IUDSDYH&OHPHQV,,,IUDRPNULQJ0LGE¡HVIRUV¡NSnnSV\NRDQDO\VHUHIRUIDWWHUHQYLOLNNH
EOLGU¡IWHWYLGHUHPHQEUHYHWKDQUHIHUHUWHWLOPnKHOWNODUWWDVPHGLHQDQDO\VHDYPRWLYHQHEDN
GHQQRUVNHGHOWDNHOVHQLNRUVWRJHW
%UHYHWHUHWUHVSRQVXPWLOELVNRSHOHFWXV1LNRODV$UQHVVRQL2VORRJUHIHUHUWLOHQVDN
RPHQQRUVNMDUO+>HULFR@FRPLWHVRPYDUHQEURUDYGHQQRUVNHK¡YGLQJHQ6YHUUHQRELOLVYLUL
6XHUL,I¡OJHEUHYHWKDGGHMDUOHQGUHSWHQRSSU¡UVNSUHVWPHGKMHOSIUDHQOHQGPDQQEDUR3n
JUXQQDYSUHVWHQVIRUEU\WHOVHUEHK¡YHULNNHMDUOHQRJGHDQGUHLQYROYHUWHnGUDWLO5RPDIRU
DEVROXVMRQPHQ1LNRODVVNDOSnOHJJHHQSDVVHQGHERWV¡YHOVHSHQLWHQWLDP-DUOHQSnOHJJHVnE\JJH

'HWHQHVWHDQGUHNMHQWHHNVHPSHOHWHUL%LVNRS$UQHVVDJDFDRJRPKDQGOHUIRUN\QQHOVHDYGHWNRUVWRJHWVRPEOHYHGWDWWSn
/\RQVNRQVLOHWL+HOOHULNNHGHQQHNLOGHQJLUGHUPHGLQIRUPDVMRQRPKYRUGDQNRUVWRJEOHIRUN\QWL1RUJHPHQVDJDHQJLUHWLQQEOLNNL
KYRUGDQIRUN\QQHOVHRJLQQVDPOLQJVDUEHLGEOHGHOHJHUWLQQDGLGHQQRUVNHNLUNHSURYLQVHQLVLVWHKDOYGHOWDOOHWVH%LVNRS$UQHVVDJDNDS

3URIHFWLRNDSYL
3URIHFWLRNDS[L[
'HQSRVLWLYHRPWDOHQRJIUDPKHYHOVHQNDQNDQVNMHW\GHDW0DWWHXVYDUGHQDYGHOWDNHUQHVRPWRNLQLWLDWLYWLODWIRUIDWWHUHQVNUHYRPNRUVWRJHW
0LGE¡H+LVWRULDGHSURIHFWLRQH'DQRUXPLQ+LHURVRO\PDP
0LGE¡H+LVWRULDGHSURIHFWLRQH'DQRUXPLQ+LHURVRO\PDP
'1;9,,QU/DWGRNQU2PGDWHULQJHQVH96NnQODQG©6XSSOHUHQGHRJNULWLVNHEHPHUNLQJHUWLO(LULN9DQGYLN/DWLQVNHGRNXPHQW
WLOQRUVNKLVWRULHIUDPWLOnUª+7
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HWDOWHUVRPKDQKDUORYHWVLWYRYHUHnVSRQVHVDPWLGLJVNDO1LNRODVRJVnRSSIRUGUHMDUOHQRPn
KROGHO¡IWHWVLWWRPnGUDWLO-HUXVDOHPHQWHQLHJHQSHUVRQLQSHUVRQDSURSULDHOOHURSSI\OOHO¡IWHW
YHGnJLVW¡WWHVXEVLGLDWLOGHVRPUHLVHUWLO-HUXVDOHP'HQRPWDOWHOHQGPDQQHQKDGGHYLVVWQRN
V¡NWHVHJWLOHWFLVWHUFLHQVHUNORVWHU&LVWHUFLHQVHPRUGLQHPPHQNXQQHLNNHPRWWDDEVROXVMRQ
DEVROXWLRQHPDYDEEHGHQVLGHQIRUEU\WHOVHQIDQWVWHGI¡UKDQEOHPXQNQRHVRPNXQNXQQH
RSSQnVDYSDYHQHOOHUYLDSDYHOLJHIXOOPDNWHU
8WLIUDRPWDOHQLEUHYHWRJEHVNULYHOVHUL6YHUUHVVDJDKDUMDUOHQFRPLWHEOLWWLGHQWLILVHUW
VRP(LULN6LJXUGVVRQMDUOPHQVOHQGPDQQHQEDURHUDQWDWWnY UH8OYIUD/DXYQHV'HQ
RSSU¡UVNH©SUHVWHQªVDFHUGRVHUYDQVNHOLJHUHnLGHQWLILVHUHVLGHQGHWHUIOHUHPXOLJHNDQGLGDWHU
'HWRPHVWDNWXHOOHNDQGLGDWHQHHU-RQ.XYOXQJRJ7RUOHLY%UHLVNMHJJVRPEHJJHYDURSSU¡UHUH
PRWNRQJ6YHUUHRJVRPEHJJHKDGGHHQJHLVWOLJEDNJUXQQ,I¡OJH6YHUUHVDJDEOH-RQ.XYOXQJ
GUHSWLHWVODJPRWNRQJ6YHUUHL%HUJHQDOOHUHGHLPHQV7RUOHLYEOHGUHSWL3nJUXQQ
DYNURQRORJLHQKDUGHWGHUPHGY UWYDQOLJnLGHQWLILVHUH7RUOHLYPHG©SUHVWHQªLSDYHEUHYHW
(WSUREOHPPHGVDJDHQHUDWGHQLNNHQHYQHUQRHQVDPPHQKHQJPHOORPGUDSHWSn7RUOHLYRJ
LQYROYHULQJIUDKYHUNHQ(LULNMDUOHOOHU8OYPHQLVWHGHWHUGHWQHYQWDW7RUOHLYRJIORNNHQVKDQV
EOHRYHUUDVNHWRJGUHSWDYHQIORNNPHGE¡QGHU0LGE¡HVnOLNHYHOHQNODUVDPPHQKHQJPHOORP
EUHYHWIUD&OHPHQV,,,RJNRUVWRJHWL3URIHFWLRPHQODQVHUWHHQNRQWURYHUVLHOOWHVHRPDW
IRUIDWWHUHQNXQQHY UH(LULNMDUOHOOHULGHWPLQVWHDWYHUNHWUHIOHNWHUWHMDUOHQVVLQQVVWHPQLQJ
'HWHUVWHUNHDUJXPHQWHUPRWnLGHQWLILVHUH(LULNMDUOPHG3URIHFWLRV UOLJVLGHQKDQLI¡OJH6YHUUHV
VDJDG¡GHI¡URSSU¡UHWWLO7RUOHLY%UHLVNMHJJ'HPRPHQWHUVRPWDOHUIRUHOOHUVRPLGHWPLQVWH
JLUDVVRVLDVMRQHUWLOHQIRUELQGHOVHWLO(LULNMDUOHUKDQVIRUHJnHQGHNREOLQJHUWLO'HWKHOOLJHODQG
KYRUKDQKDGGHY UWVRPSLOHJULPVDPWDWKDQRJVnKDGGHNODUHIRUELQGHOVHUWLOQHWWRSS
SUHPRQVWUDWHQVHUNORVWHUHWL7¡QVEHUJ
'HWHULQJHQEHYLVIRUDW(LULNMDUOHUGHQDQRQ\PHIRUIDWWHUHQPHQIRUIDWWHUHQNDQKD
YDQNHWLHWDULVWRNUDWLVNPLOM¡HOOHUKDWWHQPLOLW UNDUULHUHI¡UKDQYDOJWHNORVWHUOLYHW'HWYDU
LNNHXYDQOLJDWIURPPHOHNPHQQIUDGHWNULJHUVNHDULVWRNUDWLHWHQGWHVLQHOLYLQQHQIRUNORVWHUHWV

6YVNDS
/XGYLN+ROP2OVHQKDUSnEDNJUXQQDYVDJDHQVNURQRORJLDUJXPHQWHUWIRUDW7RUOHLY%UHLVNMHJJKHOOHULNNHNDQY UHHQDNWXHOONDQGLGDWIRUGL
GHWV\QHVnY UHIRUNRUWWLGPHOORPDW7RUOHLYEOHGUHSWVRPPHUHQWLO8OYVXWIHUGDOOHUHGHVDPPHK¡VWVH+ROP2OVHQ©8OYIUD/DXYQHV
RJVNULIWHWRPGHGDQVNHNRUVIDUHUHª+ROP2OVHQVLQQYHQGLJIRUXWVHWWHUDWVDJDHQVNURQRORJLHUNRUUHNWQRHVRPNDQGLVNXWHUHV)RURQ
.XYOXQJVH6YVNDS)RU%UHLVNMHJJHQHVH6YVNDS
0LGE¡H+LVWRULDGHSURIHFWLRQH'DQRUXPLQ+LHURVRO\PDP
6 UOLJ+ROP2OVHQNULWLVHUHU0LGE¡HIRUDWGHWHUIRUPDQJH©XVLNUHOHGGLEHYLVNMHGHQªVH+ROP2OVHQ©8OYIUD/DXYQHVRJVNULIWHWRPGH
GDQVNHNRUVIDUHUHª
'HQHQHVWHNLOGHQWLOEHJJHGLVVHRSSO\VQLQJHQHHU6YHUUHVVDJDGHUGHWHUQHYQWDW(LULNWLGOLJHUHKDGGHY UWL'HWKHOOLJHODQGEDGHWL-RUGDOHOYD
SnSLOHJULPHUVYLVRJY UWLWMHQHVWHIRUNHLVHU0DQXHO,.RPQHQRVU'HWHURJVnVDPPHVDJDVRPLQIRUPHUHUDW(LULNMDUOEOHVMXN
PHQVKDQYDUL7¡QVEHUJ©'DVMXNGRPPHQEOHYHUUHJDYKDQVHJLNORVWHURJWRNPXQNHNO Uª6YHUUHVVDJDNDS0LGE¡HDUJXPHQWHUDW
VDJDHQVNURQRORJLODQJWLIUDNDQVLHVnY UHVLNNHURJDW(LULNNDQKDG¡GVHQHUH+DQDUJXPHQWHUWHRJVnIRUDWGHWNXQQHY UHVQDNNRPDW(LULN
YHGnJnLNORVWHUEOH©G¡GIRUYHUGHQªVH0LGE¡H+LVWRULDGHSURIHFWLRQH'DQRUXPLQ+LHURVRO\PDP
%nGHEHVNULYHOVHQHDYGHGDQVNHDGHOVPHQQHQHRJ8OYIUD/DXYQHVPHQV UOLJWDOHQWLO(VEHUQ6QDUHIRNXVHUHUVWHUNWSnDNW¡UHQHVK¡YLVNH
IUDPIHUGHNVKRQRULILFHHOOHUIRUIHGUHQHV UHULNHEUDJGHU'HWWHPLQQHURPGHWVWHUNHIRNXVSn UHLIRUELQGHOVHPHGGHIRUHJnHQGHNRUVWRJHQHWLO
6LJXUGRJ5DJQYDOG
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PXUHULGHWRJnUKXQGUH'HWHUKHOOHULNNHXWHQNHOLJDWOLNHQGHWDQNHUKDGGHJMRUWVHJ
JMHOGHQGHDOOHUHGHWLGOLJHUHSnWDOOHWLGHWQRUVNHULNHW1RHDYnUVDNHQWLODWPDQJH
WLGOLJHUHNULJHUHKDYQHWKRVFLVWHUFLHQVHUQHSUHPRQVWUDWHQVHUQHHOOHUDQGUHQ\HNORVWHURUGHQHU
YDUDWGLVVHLNNHWLOORWSUDNVLVHQPHGREODWHUPHQNXQDNVHSWHUWHYRNVQHFRQYHUVL'HWHUIOHUH
HNVHPSOHUSnDWWLGOLJHUHNRUVIDUHUHHQNHOWHVY UWK¡\WVWnHQGHHQGWHVLQHOLYEDNNORVWHUHWV
PXUHU'HWHURJVnHWSnIDOOHQGHK¡\WDQWDOORSSU¡UVOHGHUHL1RUJHLDQGUHKDOYGHODY
WDOOHWPHGHQJHLVWOLJEDNJUXQQ(QWHQVRPPXQNHOOHUSUHVW'HQQHWHQGHQVHQJnUWLOEDNHWLO
6LJXUG6OHPEHLnUDVRPYDUGLDNRQRJYHGYDUHUWLO%HQH6NLQQNQLYLGHWDQGUHWLnUHW
HWWHUVRPYDUSUHVW6HQWUDOHQDYQPHGVOLNHNREOLQJHUHUNRQJ6YHUUH-RQ.XYOXQJ
6LJXUG%UHQQHRJ7RUOHLY%UHLVNMHJJ)RUXWHQGLVVHKDGGHRJVnGHWREDJOHUUHLVQLQJHQH
Q UHEnQGWLONLUNHQ
'HUVRP8OYHULGHQWLVNPHGSDYHEUHYHWVEDURNDQGHWY UHJUXQQWLOnVHSnKDPVRP
(LULNMDUOVPXOLJHVWHGIRUWUHGHU3DYHEUHYHWnSQHWVRPQHYQWIRUDWMDUOHQLVWHGHWIRUnUHLVHLHJHQ
SHUVRQNXQQHVW¡WWHDQGUHVXEVLGLD.LUNHQYDUJHQHUHOWVWUHQJHSnDWKYHUHQNHOWVWRG
DQVYDUOLJIRUnRSSI\OOHVLQHDYODJWHNRUVWRJVO¡IWHU6\NHRJJDPOHNXQQHWLOQ¡GIULVHJIUDVLQH
DYODJWHO¡IWHUPHQVIULVNHRJVWULGVG\NWLJHNRUVIDUHUHEOHLYHUVWHIDOOWUXHWPHGNLUNHOLJH
VWUDIIHU)¡UVWPHG4XLD0DLRUGHWEOHRIILVLHOWIRUPDOLVHUWSUDNVLVDWNRUVIDUHUHNXQQH
LQQIULNRUVWRJVO¡IWHUYHG©NRUVO¡VHQªUHGHPSWLRQHFUXFLVGHWYLOVLnEHWDOHGHWHWNRUVWRJYLOOHNRVWHW

)RUIRUELQGHOVHPHOORPNULJHUHRJPXQNHUVH6PLWK:DUDQGWKH0DNLQJRI0HGLHYDO0RQDVWLF&XOWXUH
%UHYHWIUDDEEHG3HWHUDY&OXQ\NDOW9HQHUDELOLVIUDEHJ\QQHOVHQDYnUDWLONRQJ6LJXUGNDQW\GHSnGHWYDUU\NWHULVDPWLGHQRPDW6LJXUG
VSHNXOHUWSnnJnLNORVWHU.RQJHQRPWDOHVLYHQQVNDSHOLJHYHQGLQJHUVRP©YHQHQDYYnUWVDPIXQQªQRVWU VRFLHWDWLVDPLFRPHQGHWQHYQHVRJVnDW
©DWKRV'\NNHUNM UOHLNHQWLOGHWKLPPHOVNHVWHUNDUHHQQDOOMRUGLVNWUnª«LQYRELVDPRUHPF OHVWLXPWHUUHQLVDIIHFWLEXVSU YDOXLVVHRVWHQGLW/DWGRNQU
'HWHURJVnLQGLNDVMRQHUSnDWPDQJHPXQNHUOHQJWHWPRWnGHOWDSnNRUVWRJRJDEEHG3HWUXVHURIWHDVVRVLHUWPHGHQYLVMRQVWHNVWVRPWDURSS
GHWWHSUREOHPHW9LVLR*XQWKHOPLVRPYDULXWEUHGWVLUNXODVMRQLGHWRJnUKXQGUH'HWRPKDQGOHW*XQWKHOPHQXQJHQJHOVNNULJHUPLOLWHV
VRPSnJUXQQVLQHV\QGHU¡QVNHWnGUDSnNRUVWRJPHQEOHRYHUWDOWDYHQDEEHGWLOnEOLFLVWHUFLHQVHU6HQHUHILNNGHQXQJHPDQQHQNYDOHUPHQGD
KDQIRUV¡NWHnIRUODWHNORVWHUHWIRUnGUDSnNRUVWRJ,GHWKDQYDULIHUGPHGnU¡PPHEOHKDQDQJUHSHWDYHQGHPRQRJYDUQ UYHGnG¡,GHQQH
WLOVWDQGHQEOHKDQVVMHOHVNRUWHUWJMHQQRP+HOYHWHDY6W%HQHGLNWRJHUNHHQJHOHQ5DIDHOVRPVDPPHQRYHUEHYLVWHKDPRPDWNORVWHUOLYHWYDUGHQ
EHVWHYHLHQWLOIUHOVH*&RQVWDEOH©7KH9LVLRQRI*XQWKHOPDQG2WKHU9LVLRQV$WWULEXWHGWR3HWHUWKH9HQHUDEOHª5HYHQXH%pQpGLFWLQH

3UDNVLVHQPHGnJLEDUQVRP©GRQDVMRQªWLONORVWUH(QWUDGLVMRQVRPEHQHGLNWLQHUQHWLOORWRJVRPE\JGHQ UHEnQGPHOORPGHPRJ
DULVWRNUDWLHW
1HOVRQ©0HGLHYDO0RQDVWLFLVPª
(WQRHWLGOLJHUHHNVHPSHOHU:LOOLDP1HYHUV:LOOLDPYDUHQDYOHGHUQHSnNRUVWRJHWLPHQLVWHGHWIRUnGHOWDSnGHWDQGUHNRUVWRJHWL
YDOJWHKDQKHOOHUNDUWHXVHURUGHQHQ(QDQQHQYHWHUDQIUD2GR$USLQXVWLGOLJHUHYLVHJUHYHDY%RXUJHVJLNNYHGKMHPNRPVWHQLNORVWHU
L&OXQ\VH6PLWK:DUDQGWKH0DNLQJRI0HGLHYDO0RQDVWLF&XOWXUH
6LJXUGYDUYLVVWQRNV¡QQDY$GDOEULNWSUHVWRJYDULI¡OJH6QRUUHNOHUNRJYLJGGLDNRQ+PNU0DJQXV%OLQGHRJ+DUDOG*LOOHVVDJDNDS
%HQHGLNWVRPKDGGHEDNJUXQQVRPSUHVWEOHLOHGHUIRUVOLWWXQJHRSSU¡UHWVH+V+NDS
6YHUUHVDJDEHJ\QQHUPHGnQHYQH6YHUUHVVOHNWVNDSWLOELVNRS5RHSn) U¡\HQHRJQHYQHUYLGHUHDW6YHUUHILNNHQERNOLJXWGDQQHOVHRJEOHYLHW
WLOSUHVW6YVNDS
-RQKDGGHY UWFLVWHUFLHQVHUPXQNSn+RYHG¡\DXWHQIRU2VOR-RQVEDNJUXQQUHIOHNWHUHVRJVnLDWIORNNHQKDQVEOHNDOWNXYOXQJHUHWWHU
PXQNHNXWWHQDYELUNHEHLQHUQH6YVNDS.XYOXQJHQHRSSVWRGL9LNHQRPUnGHWRJ-RQEOHWDWWWLONRQJHSn+DXJDWLQJXWHQIRU7¡QVEHUJ
XWHQDWIORNNHQRSSQnGGHXPLGGHOEDUNRQWUROOL9LNHQVH$UVWDG.RQJVHPQHURJPDNWNRQVWHOODVMRQHULLQQE\UGHVVWULGHQHV1RUJH
6LJXUGVHOYRPWDOHVLNNHVRPKYHUNHQSUHVWHOOHUPXQNPHQLI¡OJHVDJDHQKDGGHKDQNRQWDNWPHG-RQ.XYOXQJRJI¡UKDQEOHGUHSWEOHGHW
LI¡OJHVDJDHQDYVO¡UWDWKDQHJHQWOLJKHW+HGLQRJV¡QQDYHQLVODQGVNSUHVW6YVNDS
7RUOHLYKDGGHLI¡OJHVDJDHQY UWPXQNXWHQDWGHWQHYQHVKYRU6LGHQIORNNHQRSSVWRGL0DUNHUNDQGHWYHODQWDVDWGHWPnKDY UWHWDY
NORVWUHQHSnVWODQGHW0XOLJHNDQGLGDWHUHUFLVWHUFLHQVHUNORVWHUHWSn+RYHG¡\DDXJXVWLQHUQHL.DVWHOOHNORVWHUL.RQJKHOOHOLWHEHODJWI¡U
HOOHUSUHPRQVWUDWHQVHUNORVWHUHWL7¡QVEHUJ7RUOHLYVIORNNVNLOWHVHJXWYHGnY UHQRNVnUROLJRJLNNHXW¡YGHYROGRJUDQVDPWLGLJVRPDUUIRUPHW
VRPHWNRUVPHUNHPHOORPVNXOGUHQHEOHWDWWVRPHWWHJQSnKDQVEORGVEnQGWLONRQJ\VWHLQVH6YHUUHVDJDNDS2P7RUOHLYVNRUVPHUNH
VRPHWV\PEROSnNRQJHOLJHEORGVH$QWRQVVRQ©,QVLJQH&UXFLVª
'1;9,,QU
©$OWKRXJKUHOLHIIURPYRWLYHREOLJDWLRQVHVSHFLDOO\WKRVHVWHPPLQJIURPWKH&UXVDGHYRZKDGRIFRXUVHEHHQJUDQWHGE\HDUOLHUSRQWLIIVWKH
SDSDF\XSWRWKHWLPHRI,QQRFHQW,,,KDGFRPPRQO\LQVLVWHGWKDWWKRVHZKRWRRNWKH&UXVDGHYRZVKRXOGGRVRFDXWLRXVO\DQGZLWKVRPHVRUWRI
SULRUHFFOHVLDVWLFDOFRXQVHODQGDSSURYDOª-$%UXQGDJH©7KH9RWLYH2EOLJDWLRQVRI&UXVDGHUV7KH'HYHORSPHQWRID&DQRQLVWLF'RFWULQHª
7UDGLWLRKHUVLWWHUHWWHUV6HRJVn/OR\G©7KH&UXVDGLQJ0RYHPHQWª
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HOOHUVHQGHHQVWHGIRUWUHGHU0HQDOOHUHGH&OHPHQV,,,²SDYHQLGHWDNWXHOOHSDYHEUHYHW²nSQHW
RSSIRUHQOLNHQGHSUDNVLV(WVDPWLGLJHNVHPSHOSnDWVWHGIRUWUHGHUHIDNWLVNGURXWSnNRUVWRJ
HUGHQEHU¡PWHULGGHUHQ:LOOLDP0DUVNDONMDUOHQDY3HPEURNHFDVRPGURSn
NRUVWRJWLO0LGW¡VWHQIRUnRSSI\OOHHWNRUVWRJVO¡IWHDYODJWDYKDQVDYG¡GHKHUUH
+HQULNGHQXQJHNRQJHQ'HUVRP(LULNMDUOSnJUXQQDYV\NGRPPHQVDJDHQRPWDOHU
LNNHYDULVWDQGWLOnJMHQQRPI¡UHVLWWNRUVWRJVO¡IWHnSQHWSDYHEUHYHWRSSIRUDWKDQNXQQH©JMH
K¡YHOHJVW¡QDGWLOGHLVRPIHUWLO-HUXVDOHPª'HWNDQRJVnWHQNHVDWGDQVNHQHYDULQIRUPHUWRP
XWYLNOLQJHQLGHWQRUVNHULNHVLGHQGHGURUHWWWLO.RQJKHOOHGHU8OYRJGHDQGUHQRUVNH
NRUVIDUHUQHYHQWHWSnGHP
'HWHUVRPWLGOLJHUHQHYQWXNODUWKYDSDVVDVMHQL3URIHFWLRRP©GHQ¡QVNHGHN\VWªRSWDWXP
OLWXVUHIHUHUWHWLO'HWKDUY UWODQVHUWIOHUHWRONQLQJHUV UOLJVLGHQGHWHUGHWVLVWHVRPHUQHYQW
RP8OYVGHOWDNHOVHLNRUVWRJHW/XGYLJ+ROP2OVHQRYHUYHLGHWRPXOLJHWRONQLQJHU(QWHQDW
8OYJMRUGHVLQIHUGWLO3DOHVWLQDHOOHUVRP+ROP2OVHQVHOYVnVRPPHVWWURYHUGLJVnYDUGHQ
©LNNH«OHQJHUERUWHHQQHWVWHGL1RUJHª(JLO.UDJJHUXGKDUDUJXPHQWHUWPRWHQVOLN
WRONQLQJSnEDNJUXQQDYDWGHUVRP8OYKDGGHRSSJLWWHNVSHGLVMRQHQVnYLOOHHQVOLN
©NRPSURPLWWHUHQGHVRUWL«Y UWNMHQWIRUVY UWPDQJHLIRUIDWWHUHQVVDPWLGª+DQ
DUJXPHQWHULVWHGHWIRUDW©GHQ¡QVNHGHN\VWªVDQQV\QOLJYLVYDUGHQIULVLVNHN\VWHQPHQDWGHW
LNNHUHIHUHUWLOUHLVHQVHQGHOLJHPnO'HUPHGNDQEnGH8OYRJGHDQGUHQRUGPHQQHQHKDGUDWW
YLGHUHPHGGHGDQVNHNRUVIDUHUQHPHQDWGHQQHUHLVHQGHUHWWHUIRUHJLNNRYHUODQG.UDJJHUXGV
UHVRQQHPHQWYLUNHUSODXVLEHOW'HWHULNNHXWHQNHOLJDW8OYNDQKDUHWXUQHUWIUDNRUVWRJHWRJ
VHQHUHY UWHQDYGHPVRPVHQHUHRSSPXQWUHWIRUIDWWHUHQDY3URIHFWLRWLOnVNULYHRPXWIHUGHQ
9LNWLJHUHHUGHWGHULPRWDWGHUVRP8OYNDQLGHQWLILVHUHVPHGSDYHEUHYHWIUD&OHPHQV,,,VnYLO
GHWODQJWSnYHLY UHHQEHNUHIWHOVHSnDWWHQGHQVHQHL3URIHFWLRKDUPRQHUWHPHGUnGHQGH
OHNPDQQVIRUHVWLOOLQJHULQQHQIRU²LGHWPLQVWHGHOHUDY²GHWQRUVNHDULVWRNUDWLHWPRWVOXWWHQDY
WDOOHW




)RU4XLD0DLRULHQJHOVNRYHUVHWWHOVH5LOH\6PLWKRJ5LOH\6PLWK7KH&UXVDGHV
&7\HUPDQ©:KDWWKH&UXVDGH0HDQWWR(XURSHª3/LQHKDQRJ-/1HOVRQ7KH0HGLHYDO:RUOG/RQGRQKHUHWWHUV
1/3DXO©,QVHDUFKRIWKH0DUVKDO
VORVWFUXVDGHWKHSHUVLVWHQFHRIPHPRU\WKHSUREOHPVRIKLVWRU\DQGWKHSDLQIXOELUWKRIFUXVDGLQJ
URPDQFHª-0+QHYQWSnV+(0D\HU©+HQU\,,DQGWKH+RO\/DQGª+(5KHUHWWHUV

©«FRPSHWHQWLDVXEVLGLDHXQWLEXV,HUXVDOHPVXEPLQLVWUHWª/DWGRNQU
0XQFKPHQWHSnEDNJUXQQDYDW8OYLNNHHUYLGHUHQHYQWL6YHUUHVVDJDDWKDQLNNHNRPWLOEDNHWLO1RUJHRJGHUPHGG¡GHXQGHUYHLVSnUHLVHQ
HOOHUWRNWMHQHVWHL.RQVWDQWLQRSHO6HQHUHDQW\GHWKDQOLNHYHOPXOLJKHWHQIRUDW8OYNXQQHKDUHWXUQHUWWLOULNHWRJOHYGHWWLOEDNHWUXNNHWOLYVH
1)+,,,QRWH5LDQWKHYGHW8OYNRPIUDPWLO3DOHVWLQDDOOHUHGHLnUHWI¡UGDQVNHQHRJDWKDQIDOWLNDPSVDPPHQPHG
-DNREDY$YHVQHV+DQODQVHUWHRJVnHQWHVHRPDW5HLGDUVHQGHPDQQYDUPHG8OYRJJLNNLJUHVNWMHQHVWHSnGHWWHWLGVSXQNWHWVH5LDQW
6NDQGLQDYHUQHV.RUVWRJRJ$QGDJWVUHLVHU0LGE¡HDQVnSDVVDVMHQDQW\GHWDW8OYDQNRP'HWKHOOLJHODQGDOHQHVH0LGE¡H+LVWRULDGHSURIHFWLRQH
'DQRUXPLQ+LHURVRO\PDP
+ROP2OVHQ©8OYIUD/DXYQHVRJVNULIWHWRPGHGDQVNHNRUVIDUHUHª
.UDJJHUXG©1RUPDQQHQ8OYRJGHGDQVNHNRUVIDUHUHLªVLWHUWHWWHUV
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'HO,
-RUVDODIHUéKLQPLNOD²HQWUDGLVMRQ
NXOPLQHUHU"

,QWURGXNVMRQ
,QQJDQJHQWLOWDOOHWPDUNHUHUHWYHQGHSXQNWLNRUVWRJVEHYHJHOVHQVKLVWRULHRJHU
EHJ\QQHOVHQSnHQGLIIHUHQVLHULQJDYNRUVWRJHQHGHUNRUVWRJVGLVNXUVHQIUDJPHQWHUHVLQQLHQ
UHNNHXOLNHGLVNXUVHURJNDPSHQPRWLQGUHILHQGHU²NMHWWHUHRJSDYHPDNWHQVSROLWLVNHILHQGHU²
VDPWLGLJVRPGH©WUDGLVMRQHOOHªNRUVWRJHQHRJVnHULHQGULQJEnGHUHQWRUJDQLVDWRULVNPHQRJVn
KYDJMHOGHUHNVSHGLVMRQHQHVVWUDWHJLVNHPnO$OOHGHQ\HVWU¡PQLQJHQHNRPPHUWLOXWWU\NNLGHQ
SDYHOLJHNRUVWRJVSROLWLNNHQXQGHU,QQRFHQV,,,VSRQWLILNDW(WYLNWLJSUHPLVVIRU
RUJDQLVHULQJHQDYVWRUVWLOWHNRUVWRJVHNVSHGLVMRQHUWLO0LGW¡VWHQYDUIUHGLQQDGLGHWNDWROVNH
(XURSDRJGHQSDYHOLJHSROLWLNNHQNRPLGHWKHQVHHQGHRJVnWLOnSnYLUNHGHQQRUVNHNLUNHQV
WLOQ UPLQJWLOSROLWLVNHIRUKROGLQWHUQWLULNHW-HJYLOLGHWI¡OJHQGHDUJXPHQWHUHIRUDWGHQQRUVNH
NLUNHQJLNNIUDHQPHUSDVVLYUROOHWLOnWDHQDNWLYPHJOHUSDUWIRUnInLVWDQGHWIRUOLNLNRQIOLNWHQ
PHOORPELUNHEHLQHURJEDJOHUIUDNVMRQHQIRUnOHJJHWLOUHWWHIRUYLGHUHNRUVWRJVGHOWDNHOVH'HW
VDPPHQIDOWPHGDWGHQDNWLYHRUJDQLVHULQJHQDYNRUVWRJVHNVSHGLVMRQHUWLO0LGW¡VWHQIUDGHW
QRUVNHULNHWNXOPLQHUWHLIRUELQGHOVHPHGNRUVWRJHWYHGWDWWSn'HWIMHUGH/DWHUDQNRQVLOHW
)UDPIRUHWWHJQSnGDOHQGHLQWHUHVVHIRUNRUVWRJHQHYLOMHJLVWHGHWDUJXPHQWHUHIRUDWnUVDNHQH
VN\OGWHVVWUXNWXUHOOHXWIRUGULQJHURJDWNRUVWRJVGLVNXUVHQVQDUHUHJLNNRYHULHQQ\IDVH
'HQIRUHJnHQGHJMHQQRPJDQJHQDY3URIHFWLRYLWQHURPJMHQQRPVODJHWIRUHQW\GHOLJHUH
NRUVWRJVLGHRORJLLOLWWHU UHIUDPVWLOOLQJHUDYQRUVNHNRUVWRJVHNVSHGLVMRQHUGHUGHWV UOLJYDUGH
Q UHDVVRVLDVMRQHQPHOORPNORVWHUJHLVWOLJKHWHQRJOHNIRONLQQHQGHWYHUGVOLJHDULVWRNUDWLHWVRP
JMRUGHDWWDQNHQRPNRUVWRJVRPLPLWDWLR&KULVWLNRPWLOXWWU\NN0HQE\JJHWIRUIDWWHUHQDY
3URIHFWLREHIDQWVHJLYDURJVnHQPDQLIHVWDVMRQSnGHQQ\HnQGHOLJKHWHQVRPNRUVWRJVLGHRORJLHQ
YDUHQGHODY)¡UVWYLOMHJGHUIRUVHKYRUGDQNRUVWRJVGHOWDNHOVHQRJNRUVWRJVLGHRORJLHQEHJ\QWn
NRPPHWLOXWWU\NNLPDWHULHOOHRJV\PEROVNHPDQLIHVWDVMRQHULGHWQRUVNHULNHWHQSURVHVVVRP
EHJ\QWHRPNULQJPLGWHQDYWDOOHW

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.RUVWRJLNXQVWRJDUNLWHNWXU²NXOWXUHOOHRYHUI¡ULQJHUVHQWUXPSHULIHUL
,NM¡OYDQQHWDYGHQODWLQVNHHUREULQJHQDY-HUXVDOHPRSSVWRGGHWHWQ\WWNXQVWQHULVNXWWU\NNLGHW
ODWLQVNHNRQJHG¡PPHWVnNDOW©NRUVIDUHUNXQVWªVRPLI¡OJH-DURVODY)ROGDYDUHQXQLNRJ
PXOWLNXOWXUHOOXWWU\NNVIRUPVRPIXVMRQHUWHYHVWOLJHE\VDQWLQVNHRJDUDELVNHWLORJPHGHQNHOWH
PRQJROVNHNXQVWRJVWLOIRUPHU.RUVWRJVWDQNHQLQIOXHUWHRJVnDUNLWHNWXUHQLGHWODWLQVNH
ULNHW0HQGHWYDULNNHEDUHL/HYDQWHQDWGHQQHLQQIO\WHOVHQJMRUGHVHJJMHOGHQGHUHWXUQHUWH
NRUVIDUHUHWRNPHGVHJGLVVHLQQWU\NNHQHRJLGpHQHRJEUXNWHGHPRJVnIRUnXWIRUPHVLQH
KMHPOLJHRPJLYHOVHU
$UNLWHNWRQLVNVNLOOHU2ODYVNORVWHUHWL7¡QVEHUJVHJIUDDOOHDQGUHNLUNHE\JJL1RUJHSn
WDOOHWYHGDWNORVWHUNLUNHQHUHQUXQGNLUNH'HQQHUXQGNLUNHQEOLURIWHUHIHUHUWWLOVRP
1RUGHQVVW¡UVWHDYVLWWVODJRJWUROLJGHQHQHVWHL1RUJH'HWVWHPPHUIRUVnYLGWRPYLEDUH
LQNOXGHUHUIDVWODQGV1RUJHPHQLNNHRPYLWHQNHUSn1RUJHVYHOGHWVRPKHOKHW3nK¡YGLQJVHWH
2USKLUSn2UNQ¡\HQHEOHGHWRJVnE\JGHQUXQGNLUNHWLGOLJSnWDOOHW'HQQHNLUNHQKDU
RIWHEOLWWVDWWLIRUELQGHOVHPHG+nNRQMDUOVUSLOHJULPVIHUGHWWHUGUDSHWSn0DJQXV
MDUOPHQDQGUHPXOLJHNDQGLGDWHUHURJVnELVNRS:LOOLDPRJ5DJQYDOGMDUO)HOOHVIRUDOOH
GLVVHNDQGLGDWHQHHUHQNRQWDNWPHGNULVWHQGRPPHQVKHOOLJHVWHGHULRJUXQGW-HUXVDOHP
'HWHULPLGOHUWLGPDQJHXVLNNHUKHWVPRPHQWHUYHGU¡UHQGHGHWRUXQGNLUNHQHEnGHQnU
GHWJMHOGHUVS¡UVPnOHWRPQnUGHEOHJUXQQODJWRJKYHPVRPVWRGEDN+HOOHULNNHYDOJHWDY
XWIRUPLQJHQKDUHQHQW\GLJWRONQLQJRJGHWYDULODQJWLGHQUnGHQGHRSSIDWQLQJRPDWVOLNH
UXQGNLUNHUL6NDQGLQDYLDIXQJHUWHVRPIRUVYDUVYHUNLYLQG/XQGHKDUDUJXPHQWHUWPRWDW
2ODYVNLUNHQL7¡QVEHUJYDUWHQNWVRPHQIRUVYDUVNLUNHRJKHYGHUDWUXQGNLUNHUNDQEHWUDNWHV
©VRPUHSUHVHQWDQWHUIRUHQVSHVLHOOXWIRUPLQJ«(OOHUGHNDQUHSUHVHQWHUHHQEHVWHPWLGpHQ
UHOLJL¡VNXOWOLWXUJLHOVRPNUHYHUHQEHVWHPWURPOLJXWIRUGULQJGHUGHNLUNHOLJHKDQGOLQJHQHNDQ

%HJUHSHW©NRUVIDUHUNXQVWª©&UXVDGHUDUWªKDUY UWVY UWRPGLVNXWHUW,QQHQIRUHOGUHWLOQ UPLQJHUEDUIUDPVWLOOLQJHQHRIWHSUHJDYHQNODU
HXURVHQWULVNWLOQ UPLQJGHUGHQ\HNXQVWQHULVNHXWWU\NNHQHHQWHQEOHVHWWSnVRPHQRYHUI¡ULQJDYYHVWOLJHWUDGLVMRQHUYLDIUDQNLVNNRORQLDOLVPH
HOOHUVRPYHVWOLJHLPLWDVMRQHUDYE\VDQWLQVNHIRUELOGHUVH/$+XQW©$UWDQG&RORQLDOLVP7KH0RVDLFVRIWKH&KXUFKRIWKH1DWLYLW\LQ
%HWKOHKHPDQGWKH3UREOHPRI´&UXVDGHUµ$UWª'XPEDUWRQ2DNV3DSHUV
©&UXVDGHU$UWLVQRWVLPSO\D:HVWHUQ(XURSHDQDUWDQGLWLVFHUWDLQO\QRWDFRORQLDODUWLWLVDXQLTXHG\QDPLFDUWLVWLFGHYHORSPHQWLQWKH
WZHOIWKDQGWKLUWHHQWKFHQWXU\(DVWHUQ0HGLWHUUDQHDQZRUOG,WLVDQDUWWKDWLQVRPHVHQVHGHYHORSHGVLPXOWDQHRXVO\DPRQJDQGRXWRI&KULVWLDQ
WUDGLWLRQVIURPWKH*UHHN(DVWDQGWKH/DWLQ:HVWDQGXOWLPDWHO\GUHZRQ,VODPLFDQGHYHQ0RQJROWUDGLWLRQVDVZHOOª-)ROGD&UXVDGHU$UW7KH
$UWRIWKH&UXVDGHUVLQWKH+RO\/DQG%XUOLQJWRQ
'3ULQJOH©$UFKLWHFWXUHLQWKH/DWLQ(DVWª2,+&
/XQGH©3UHPRQVWUDWHQVHUQHVNORVWHUL7XQVEHUJ²NLUNHQRJNORVWHUDQOHJJHWªL-(*(ULNVVRQRJ.6FKHLUHG6HPLQDUHW.ORVWHURJE\
QRYHPEHURPNULQJ2ODYVNORVWHUHWSUHPRQVWUDWHQVHURUGHQHQRJNORVWHUYHVHQHWLPLGGHODOGHUHQ7¡QVEHUJ
'HWHUL2UNQH\LQJDVDJDUHIHUDQVHUWLOHQNLUNHSn2USKLU$XUIXUXVRPHUQHYQWLIRUELQGHOVHPHG3nOMDUOVMXOHJLOGHRPNULQJ26NDS
'HWWHYDUHWWHUDOWnG¡PPHHQUHIHUDQVHWLOGHQUXQGNLUNHQGHWHUUHVWHUHWWHUSn2UKSLU.LUNHQVRPYDULQQYLHWWLO6W1LNRODV2PNLUNHQVH$
:-RKQVWRQ©7KH5RXQG&KXUFKRI2USKLURU7KH(DUO·V%XDQG.LUNLQ2UIMDUDª6DJD%RRNRIWKH9LNLQJ&OXE²
$UNHRORJLVNHXQGHUV¡NHOVHUSnVWHGHWJLULQJHQVLNUHGDWHULQJDYNLUNHQDQQHWHQQnUKXQGUHVH3*-RKQVRQRJ&(%DWH\©6XUYH\DWWKH
(DUO·V%X2USKLU2UNQH\²ª6FRWWLVK$UFKDHRORJLFDO,QWHUQHW5HSRUWNXQWLOJMHQJHOLJSnQHWW
KWWSDUFKDHRORJ\GDWDVHUYLFHDFXNDUFKLYHVYLHZVDLUYROXPHVFIP>EHV¡NW@
6 UOLJVHVNLUNHQLVDPPHQKHQJPHG+nNRQMDUOVSLOHJULPVIHUGWLO5RPDRJ-HUXVDOHPHWWHUGUDSHWSnVLQIUHQGHRJPHGMDUOGHQVHQHUH
KHOJHQHQ0DJQXV(UOHQGVVRQMDUOLVH26NDS
5DJQYDOGQHYQHVL2UNQH\LQJDVDJDVRPHQYLNWLJELGUDJV\WHUWLOE\JJLQJHQDY0DJQXVNDWHGUDOHQRJGHWHULNNHXWHQNHOLJDWKDQRJVnILQDQVLHUWH
DQGUHE\JJVH26NDS
+XJR)U|OpQODQVHUWHLHQSRSXO UWHRULQHPOLJDWVOLNHUXQGNLUNHUL6NDQGLQDYLDYDUE\JGVRPIRUVYDUVNLUNHUVH+))U|OpQ1RUGHQV
EHIlVWDUXQGN\UNRUHQNRQVWRFKNXOWXUKLVWRULVNXQGHUV|NQLQJPHGELOGHU6WRFNKROP'HQQHWHRULHQKDUY UWRPGLVNXWHUWRJIRUGHGDQVNH
UXQGNLUNHQHSn%RUQKROPKDUKLVWRULNHUHSHNWSnDWGHNDQKDWMHQWHQUHNNHXOLNHIXQNVMRQHUGHULEODQWVRPIRUVYDUVYHUNLXUROLJHWLGHUVH
%\VWHG-HQVHQ-HQVHQ/LQG-HUXVDOHPLQWKH1RUWKQRWH
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ILQQHVWHGª-HJYLOLGHWI¡OJHQGHDUJXPHQWHUHIRUDWUXQGNLUNHQL7¡QVEHUJLQQJnULHQ
NXOWXUXWYHNVOLQJVRPRSSVWRGPHGNRUVWRJHQHVRPLNNHQ¡GYHQGLJYLVJLNNHQW\GLJLpQUHWQLQJ
GHUGHWUHOLJL¡VHVHQWUXPSnYLUNHWSHULIHULHQPHQGHUVNDQGLQDYLVNHNRUVIDUHUHRJSLOHJULPHURJVn
YDUPHGSnnSUHJHNXQVWQHULVNHXWWU\NNL'HWKHOOLJHODQG

2ODYVNORVWHUHWL7¡QVEHUJRJ)¡GVHOVNLUNHQL%HWOHKHP
)RUNLUNHQL7¡QVEHUJHUGHWYDQVNHOLJHUHnVLQRHNODUWRPKYHPVRPVWRGEDNE\JJLQJHQHOOHU
QnUSUHPRQVWUDWHQVHUQHRJNORVWHUHWNRPSnSODVV'HQI¡UVWHUHIHUDQVHQWLONORVWHUHWHUL
3URIHFWLRPHQVGHWIUDVDJDOLWWHUDWXUHQHUQHYQWDWEDJOHUNRQJHQ(UOLQJ6WHLQYHJJEOHEHJUDYGL
2ODYVNLUNHQVQRUGUHVWHLQYHJJL'HWHUIOHUHPXOLJHNDQGLGDWHUEnGHL1RUJHRJ
'DQPDUNVLGHQIOHUHQRUVNHRJGDQVNHVWRUPHQQHUQHYQWLIRUELQGHOVHPHG7¡QVEHUJLDQGUH
KDOYGHODYWDOOHW)UDQRUVNVLGHKDUNLUNHQL7¡QVEHUJJMHUQHY UWVHWWLVDPPHQKHQJPHG
(UOLQJ6NDNNHHOOHUV¡QQHQ0DJQXV(UOLQJVVRQVRPEHJJHRSSKROGWVHJL7¡QVEHUJLODQJH
SHULRGHULRJnUD3nGDQVNVLGHHUPXOLJHNDQGLGDWHUEnGHHUNHELVNRS(VNLODY
/XQGUVRPRJVnYDUQRUVNHUNHELVNRSIUDPWLORSSK¡\HOVHQDY1LGDURVL
PHQRJVnNRQJ9DOGHPDU,GHQVWRUHUVRPXQGHUWRVW¡UUHNDPSDQMHURSSKROGWVHJ
L9LNHQLKHQKROGVYLVRJIRUnKHYGHGDQVNRYHUKHUUHG¡PPH
6HOYRPGHWLNNHYLOY UHPXOLJnInNODUKHWLVS¡UVPnOHWRPKYHPVRPYDUJUXQQOHJJHUDY
NORVWHUHWRJNLUNHQHUGHWPXOLJDWLGpHQEDNE\JQLQJHQOLNHYHONDQVLRVVP\HRPJUXQQOHJJHUHQV
IRUHVWLOOLQJHU(QUHNNHVOLNHUXQGNLUNHUGXNNHWRSSIOHUHVWHGHUL(XURSDLO¡SHWDYWDOOHW
RJWLOWURVVIRUUHJLRQDOHVWLOLVWLVNHIRUVNMHOOHUKDUGHDOOHGHWWLOIHOOHVDWGHHUNRSLHUDYpQ
EHVWHPWNLUNHQHPOLJ*UDYNLUNHQL-HUXVDOHP6SUHGQLQJHQDYVOLNHNRSLNLUNHUKDGGH
VDPPHQKHQJPHGNRUVIDUHUQHVHUREULQJDY-HUXVDOHPL0DQJHSLOHJULPHURJNRUVIDUHUH
WRNHWWHUKMHPNRPVWHQLQLWLDWLYWLOE\JJLQJHQDYNRSLHUDY*UDYNLUNHQ6OLNHNLUNHE\JJNXQQHKD
XOLNHIXQNVMRQHUIUDnY UHHQIRUPIRU©WXULVWVXYHQLUªHQIRUPIRUPHPHQWRHQWHQDY-HUXVDOHP
HOOHURYHUNRUVWRJVGHOWDNHOVHQPHQGHNXQQHRJVnUHSUHVHQWHUHHQOLWXUJLVNIXQNVMRQVRPHQ
WDQNHRPHQRYHUI¡ULQJDYQRHDY-HUXVDOHPVKHOOLJKHWWUDQVODWLR'HWWHYDUKHOOHULNNHQRH

/XQGH©3UHPRQVWUDWHQVHUQHVNORVWHUL7XQVEHUJª
.LUNHQHUDQWDWWnY UHHOGUHHQQNORVWHUE\JQLQJHQVH/XQGH©3UHPRQVWUDWHQVHUQHVNORVWHUL7XQVEHUJª
6DJDHQRPEDJOHUHRJELUNHEHLQHU>%ІJOXQJDVІJXU@RYHUVYHG)+¡GQHE¡RJ+0DJHU¡\2VORNDS
(UOLQJKDGGH7¡QVEHUJVRPYLQWHUHVHWHLSHULRGHQPHQVNRQJ0DJQXVKDGGHJMHQWDWWHRSSKROGLE\HQPHOORPRJ-IU
+HLPVNULQJOD0DJQXV(UOLQJVVRQVVDJDNDS6YVNDS
(VNLOYDULPLGOHUWLGLHNVLOXQGHUVWRUHGHOHUDYnUDXWHQDWGHWHUNMHQWDWKDQYDUL1RUJH'HWWDOHUPXOLJHQVLPRWKDPVRPJUXQQOHJJHU
3nGHQDQGUHVLGHQYDUKDQLGHQQHSHULRGHQRJVnL'HWKHOOLJHODQGRJEHV¡NWH*UDYNLUNHQ
6D[R+PNU0DJQXV(UOLQJVVRQVDJDNDS
)RUnQHYQHQRHQVnHUGHWLIOHUHWDOOVUXQGNLUNHUL(QJODQG+RO\6HSXOFKUH&KXUFK&DPEULGJHFDRJ7HPSOH&KXUFK/RQGRQ
FD,WDOLD6*LRYDQQLGHO6HSROFUR%ULQGLVLWDOOHWRJ66WHIDQR%RORJQDWDOOHW'DQPDUNVWHUODUFD1\NLUNH
WDOOHW1\ODUVWDOOHWRJ6DQNW2OV.LUNHWDOOHWDOOHSn%RUQKROP6SDQLD66HSXOFUR7RUUHVGHO5tRWDOOHW6YHULJH
6ROQDN\UND6WRFNKROPWDOOHWRJ%URPPDN\UND6WRFNKROPWDOOHW
(UREULQJHQPHGI¡UWHRJVnRPIDWWHQGHUHNRQVWUXNVMRQVDUEHLGDYNLUNHQVRPYDUWHKHOWIUDPWLOVH765%RDVH©,,,(FFOHVLDVWLFDO$UW
LQWKH&UXVDGHU6WDWHVLQ3DOHVWLQHª$+&,9
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WDQNHUEODQWDQQHWYDUGHWIOHUHVWHGHUL(XURSDVRPKDGGH¡QVNHWnIUDPVWnVRPHW©Q\WW
-HUXVDOHPªQRYD+LHUXVDOHP'HWWHYDUGHULPRWLNNHQ\HWDQNHU.DUOGHQ6WRUHRJNDUROLQJHUQHV
5HQRYDWLRDYGHQNODVVLVNHNXOWXUHQUXQGWLQQHEDULNNHDWEDUHDWNDUROLQJHUQHV
LPSHULHSURSDJDQGDIUDPVWLOWH$DFKHQVRPHW5RPDQRYDPHQLNULVWHQIRUVWDQGRJVnVRP©HWQ\WW
-HUXVDOHPª
'HWYDUGHULPRWLNNHEDUHVOLNDWLPSXOVHUHQVLGLJJLNNXWIUDHWUHOLJL¡VWVHQWUXPRJXWWLO
HQSDVVLYSHULIHUL'HPDQJHVNDQGLQDYLVNHSLOHJULPHQHVRPGURWLO'HWKHOOLJHODQGXQGHU
WDOOHWYDURJVnLVWDQGWLOnVHWWHVSRULNULVWHQKHWHQVnQGHOLJHVHQWUXP'HWNODUHVWHHNVHPSHOHWSn
HQVOLNSHULIHULVHQWUXPSnYLUNQLQJNRPPHUW\GHOLJWLOXWWU\NNLGHQNXQVWQHULVNHXWVP\NQLQJHQ
DY)¡GVHOVNLUNHQL%HWOHKHP,HWWHUNDQWDYHUREULQJHQDY-HUXVDOHPRJHWDEOHULQJHQDYHWODWLQVN
NRQJHG¡PPHVDWWGHODWLQVNHKHUVNHUQHDY-HUXVDOHPLJDQJHQUHNNHUHQRYHULQJVDUEHLGDYGH
KHOOLJHVWHGHQH,IRUELQGHOVHPHGUHQRYHULQJHQDY)¡GVHOVNLUNHQEOHGHWI¡UWLOI¡\GWRQ\H
KHOJHQELOGHUSnV¡\OHQHLNLUNHJDQJHQ'HWWHYDUGHHQHVWH©Q\HªGHWYLOVLODWLQVNHKHOJHQELOGHQH
WLOnEOLRSSI¡UWLNLUNHQRJIUDPVWLOWHGHWRVNDQGLQDYLVNHKHOJHQNRQJHQH6W.QXWDY'DQPDUNRJ
6W2ODYDY1RUJH'HWHULQJHQLQIRUPDVMRQRPKYHPGHQVNDQGLQDYLVNHVSRQVRUHQYDURJ
IOHUHPXOLJHNDQGLGDWHURJVDPPHQKHQJHUKDUY UWIRUHVOnWWIRUKYHPVRPVWRGEDNRSSI¡ULQJHQ
DYELOGHQH
'HWHUPHVWQ UOLJJHQGHnWURDWGRQDWRUHQHQWHQYDUHQGDQVNJHLVWOLJVLGHQ.QXWV
NXOWHQLOLWHQJUDGYDUXWEUHGWXWHQIRU'DQPDUNHOOHUDWGHWYDUHQSHUVRQVRPEnGHKDGGHVWHUNH
EnQGWLO6NDQGLQDYLDRJ-HUXVDOHP'HWEHW\ULVnIDOODWGHQHQJHOVNHSDYHQ+DGULDQ,9U
NDQY UHHQJRGNDQGLGDW+DGULDQHOOHU1LNRODXV%UHDNVSHDUKDGGHIRUXWIRUnEOLYDOJW
WLOSDYHY UWSDYHOLJOHJDWWLO1RUGHQ'HWVRPXDQVHWWHUNODUWHUDWRSSI¡ULQJHQDYGHWR
VNDQGLQDYLVNHKHOJHQHQHVNMHGGHLGHWVRPYDU²RJIRUWVDWWHU²UHJQHWVRPHQDYNULVWHQKHWHQV

+6FKXW]7KH&DUROLQJLDQVLQ&HQWUDO(XURSHWKHLUKLVWRU\DUWVDQGDUFKLWHFWXUH$FXOWXUDOKLVWRU\RI&HQWUDO(XURSH/HLGHQ

%LOGHWDYGHQQRUVNHKHOJHQNRQJHQHULOLNKHWPHGGHIOHVWHV¡\OHELOGHQHGHVVYHUUHLVY UWGnUOLJIRUIDWQLQJ$UEHLGHQHLNLUNHQEOHSnEHJ\QWH
RPNULQJRJUHSUHVHQWHULI¡OJH-DURVODY)ROGDHWHNVHPSHOSnNRUVIDUHUNXQVWHQIXVMRQPHOORP¡VWOLJRJYHVWOLJNXQVWWUDGLVMRQHUGHU
DUEHLGHQHEOHXWI¡UWDYJUHVNHV\ULVNHRJYHQHWLDQVNHNXQVWQHUHVH)ROGD&UXVDGHU$UW
%LOGHWDY6W2ODYHUHWYRWLYELOGHGHUGHQXNMHQWHGRQDWRUHQNQHOHUYHGKHOJHQNRQJHQVI¡WWHU.RQJHQHULNOHGNRQJHOLJVNUXGHWWHUE\VDQWLQVNH
IRUELOGHUPHGNURQHJORULHRJNQHODQJNDSSHFKODP\V,K¡\UHKnQGHQKROGHUNRQJHQGHWVRPVHUXWVRPHQODQVHPHQVGHQYHQVWUHKnQGHQ
KYLOHUSnHWNRUVSU\GHWVNMROG7LOYHQVWUHIRUJORULHQHULQQVNULIWHQ©6&62/$8865(;125:*,$ªVH$/LGpQ©%LOGHQDY6DQNW2ODYªRJ
6/XQGNYLVW©6DQNW2ODYVNXOWHQVEDNJUXQGLGHQHXURSHLVNDSLOJULPVNXOWXUHQªEHJJHL/5XPDUUHG+HOJRQHWL1LGDURV²2ODYVNXOWRFK.ULVWQDQGHL
1RUGHQ6WRFNKROPELOGHWSnV
$QQH/LGpQVHWWHUELOGHQHLVDPPHQKHQJPHGRSSUHWWHOVHQDYGHWQRUVNHHUNHVHWHWL1LGDURVLPHQNRPPHULNNHPHGNRQNUHWH
IRUVODJWLOPXOLJHNDQGLGDWHU/LGpQ©%LOGHQDY6DQNW2ODYª'HWHUHQUHNNHVWHGHUQHYQWDWGHWYDU.ULVWLQ6LJXUGVGDWWHUVRPVSRQVHW
RSSI¡ULQJHQDYELOGHQHXQGHUVLQGHOWDNHOVHSnNRUVWRJHWWLOVLQHNWHPDQQ(UOLQJ6NDNNH'HWHULQJHQEHYLVVRPXQGHUE\JJHUGHWWHRJGHWHU
KHOOHULNNHQHYQWDW.ULVWLQGHOWRNSnNRUVWRJHW.URQRORJLHQLVDJDHQHHUQRHXNODUPHQP\HW\GHUSnDWJLIWHPnOHWPHG(UOLQJ6NDNNHVNMHGGHL
HWWHUNDQWDY(UOLQJVNRUVWRJVGHOWDNHOVH'HWNDQRJVnVWHPPHJRGWPHG0DJQXV(UOLQJVVRQVDOGHUYHGNURQLQJHQL
(QNHOWHPRPHQWHUWDOHUIRUDWGRQDWRUHQYDUGDQVN.QXWNXOWHQVXWEUHGHOVHYDUDWVNLOOLJPLQGUHHQQ2ODYVNXOWHQQRHVRPLQGLNHUHUDW
GRQDWRUHQPnKDKDWWQ UHEnQGWLOGHQGDQVNHNRQJHPDNWHQ(QUHNNHNLOGHURPWDOHUDWIOHUHK¡\WVWnHQGHGDQVNHJHLVWOLJHRSSKROGWVHJL'HW
KHOOLJHODQGRPNULQJPLGWHQDYWDOOHW(QDYGHPHVWRSSODJWHHUHUNHELVNRS(VNLODY/XQGU,I¡OJH6D[R*UDPPDWLFXVEHV¡NWH
(VNLO-HUXVDOHPLnUDXQGHUVLWWnULJHHNVLOXWHQODQGVVH6D[RV'DQPDUNV+LVWRULHV(QDQQHQPXOLJNREOLQJHUWLO
SDYHPDNWHQ%LVNRS5DGXOIDY%HWOHKHPUYDUHQJHOVNPDQQRJHQDYVSRQVRUHQHKDQVYDU1LNRODV%UHNHVSHDUVRPYDUSDYHOLJOHJDWXV
WLO1RUGHQYHGRSSUHWWHOVHQDYGHQQRUVNHNLUNHSURYLQVHQRJVHQHUHSDYHVH%\VWHG-HQVHQ-HQVHQRJ/LQG-HUXVDOHPLQWKH1RUWK
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KHOOLJVWHNLUNHUORFDVDQFWDRJVRPGHVVXWHQYDUNURQLQJVNLUNHIRUGHODWLQVNHNRQJHQHDY
-HUXVDOHPIUDPWLO)RU¡YULJHUGHWWHRJVnGHQHOGVWHNMHQWHIUDPVWLOOLQJHQDY6W2ODY

.RUVWRJVV\PEROLNNXWWU\NWLVDJDRJVWHLQ
,GHWQRUU¡QHNLOGHPDWHULDOHWIUDWDOOHWHUGHWHQUHNNHIRUHJnHQGHUHIHUDQVHUWLO
NRUVV\PEROLNNLIRUELQGHOVHPHGGHWLGOLJHNRUVWRJVHNVSHGLVMRQHQH)RUXWHQGHQDOOHUHGHQHYQWH
NRUVUHOLNYLHQHUGHWL0RUNLQVNLQQDHQLQQVNXWWWnWWRPLVOHQGLQJHQ$VODN+DQHVRPKDGGHGHOWDWW
Sn6LJXUGVNRUVWRJ6DJDHQIRUWHOOHURPHQHSLVRGHL6LJXUGVVHQHUHVW\ULQJVWLGGHUNRQJHQ
EHJ\QWHnIUDPYLVHHQPHUNHOLJRSSI¡UVHORJYHGHQDQOHGQLQJ¡QVNHWnEU\WHIDVWHUHJOHQHYHGn
VSLVHNM¡WWSnHQIUHGDJ,QJHQDYGHVRPYDUWLOVWHGHWXUWHnQHNWHNRQJHQVRPYDUNMHQWIRUVLWW
EUnVLQQH0HQ6LJXUGEOHVWRSSHWDY$VODNVRPEU¡WLQQRJKROGWHQWDOHGHUKDQEODQWDQQHW
UHIHUHUWHWLONRUVWRJHW
'HWHULOOHnYLWHVD$VODNDWVOLNHQVWRUXNORNVNDSXWYLVHVDYHQNRQJHVRPKDUYXQQHWVnVWRUKHGHURJ UH
IRUIHUGHQVLQ'HWYDULNNHGHWWHGXVYHUJHWGDGXNRPRSSIUD-RUGDQVE¡OJHUHWWHUnKDEDGHWLGHWVDPPH
YDQQHWVRP*XGVHOYGXKDGGHHQSDOPHLKDQGDRJNRUVSnEU\VWHWRJIRUSOLNWHWGHJWLOLNNHnVSLVHNM¡WW
SnIUHGDJHU

'HWHUL$VODNVWDOHHQUHNNHUHIHUDQVHUWLOEnGHSLOHJULPVUHODWHUWV\PEROLNNSDOPHEODGHWPHQ
RJVnHOHPHQWHUVRPLO¡SHWDYWDOOHWLVW¡UUHJUDGEOHDVVRVLHUWPHGNRUVIDUHUHNRUVPHUNHW
'HWHURJVnHQDVVRVLDVMRQWLODW6LJXUGKDGGHLPLWHUWH.ULVWXVJMHQQRPnEDGHL-RUGDQGHUKDQOn
L©GHWVDPPHYDQQHWVRP*XGVHOYª'HWHUGHULPRWNXQ0RUNLQVNLQQDVRPKDULQNRUSRUHUWGHQQH
WnWWHQRP$VODN+DQHQRHVRPJM¡UGHWYDQVNHOLJHnVLKYRUYLGWGLVVHV\PEROHQHUHIOHNWHUHU
IRUVWnHOVHQSn6LJXUGVHJHQWLGHOOHUVDJDIRUIDWWHUHQLGHI¡UVWHWLnUHQHSnWDOOHW(QWHWWHUH
IRUELQGHOVHPHOORPNRUVWRJVV\PEROLNNRJVDPWLGLJHQRUU¡QHNRUVIDUHUHHUUHSUHVHQWHUWYHGHQ
UHNNHUXQHLQQVNULIWHUSn2UNQ¡\HQH
,2UNQ\HLQJDVDJDHUGHWQHYQWDWNRUVWRJVIOnWHQWLO(UOLQJRJ5DJQYDOGRYHUYLQWUHWSn
2UNQ¡\HQHRJDWXWIHUGHQEOHIRUVLQNHWSnJUXQQDY(LQGULGH8QJH$UNHRORJLVNHIXQQLGHQ
IRUKLVWRULVNHJUDYKDXJHQ0DHVKRZHSn¡\D0DLQODQGNDQW\GHSnDWNRUVIDUHUQHEUXNWHWLGHQWLO
nULVVHLQQUXQHUSnYHJJHQHLJUDYNDPPHUHW3nEDNJUXQQDYUXQRORJLRJOLQJYLVWLNNKDU0LFKDHO
%DUQHVGDWHUWUXQHQHWLORPNULQJQRHVRPLWLGVDPPHQIDOOHUPHG5DJQYDOGRJ
(UOLQJVNRUVWRJ'HWHULVHJVHOYLNNHEHYLVIRUDWUXQHQHNDQNREOHVWLONRUVWRJHWLVDJDHQPHQ

©+RUPROLFWHUVOLFWDWYLWDV$VODFUHUVYDPLRFVFDOPLVV\QD]íHLPNRQXQJLHUVYDPLNLQQVRPDKHILUIHQJLWDIYHUROOGL1LDIIHUíVLQQLRFRíUR
KH]WXíDHUíXVWHWXSSRU,RUGDQRFKDIíLUODXJD]LíYLYDWQLVHPJXéVLDOIUKDIíLUSDOPDKHQGLHQFURVVDEULQJRDWíXPRQGLUVODWUHWDIULDGDJLQQª
0RUNLQVNLQQDNDS
26NDS
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\WWHUOLJHUHLQGLVLHULIRUPDYVHOYHLQQKROGHWLUXQHLQQVNULIWHQHVW\UNHUWDQNHQRPDWGHWPnKD
Y UWHQIRUELQGHOVHPHOORPUXQHLQQVNULIWHQHRJNRUVWRJHW
)RUGHWI¡UVWHHUGHWHQUHNNHLQQULVVHGHNRUVWHJQLQJHUHOOHUDQGUHUHIHUDQVHUWLONRUVHWL
IRUELQGHOVHPHGLQVNULSVMRQHQH'HWHURJVnWRDYLQQVNULIWHQHVRPHNVSOLVLWWUHIHUHUWLO
-HUXVDOHP(QDYLQQVNULSVMRQHQHHUWRONHWVRP©-HUXVDOHPPHQQnSQHWGHQQHKDXJHQªPHQVHQ
DQQHQPXOLJHQVRJVnQDYQJLUHQDYNRUVIDUHUQHVRPLQWHUHVVDQWQRNV\QHVnY UHHQNYLQQHRJ
QHYQHUDW©-HUXVDOHPVIDUHUHnSQHW2UNKDXJ+OtIMDUOHQVNRNNH"ULVVHWª%nGH©-HUXVDOHP
PHQQª-RUVDODPHQQRJ©-HUXVDOHPVIDUHUHª-RUVDODIDUDUNDQQDWXUOLJYLVWRONHVLEHW\GQLQJHQDY
©SLOHJULPªPHQGHPDQJHLQQULVVHGHNRUVWHJQLQJHQHVNDSHUHQNODUDVVRVLDVMRQPHOORPUXQHQHV
UHIHUDQVHUWLO-HUXVDOHPRJNRUVV\PEROLNNHQ

)DQWHVGHWHQHJHQNRUVWRJVOLWXUJLLGHWQRUVNHULNHW"
.RUVWRJHQHVQ UHIRUELQGHOVHUWLOSLOHJULPVWUDGLVMRQHQJMRUGHDWOLWXUJLWLGOLJEOHHQYLNWLJGHODY
GHWNLUNHOLJHNRUVWRJVXWWU\NNHW,EHJ\QQHOVHQE\JGHWHNVWHQHRIWHSnHOGUHIRUELOGHUIUDWLGOLJ
PLGGHODOGHUV UOLJWHNVWHUPHGU¡WWHUWLOEDNHWLONDUROLQJHUQHVRPYDUDVVRVLHUWPHGWDQNHURP
KHOOLJNULJI¡ULQJ-RQDWKDQ5LOH\6PLWKEHVNULYHUDWGHWXQGHUYHLVSnGHWI¡UVWHNRUVWRJHW
XWYLNOHWVHJHQOLWXUJLVNSUDNVLVEDVHUWSnIURPKHWVXWWU\NNRJIRUE¡QQOLNQHQGHULWHULQWHUFHVVRU\
ULWHVVRPJMRUGHDWNRUVWRJHWIUDPVWRG©DVEHLQJOLNHDPLOLWDU\PRQDVWHU\RQWKHPRYH
FRQVWDQWO\DWSUD\HUª(QDYGHOWDNHUQHRJWLGOLJHKLVWRULHVNULYHUQHRPNRUVWRJHW5D\PRQGDY
$JXLOHUVVDPPHQOLNQHWRJVnNRUVWRJVK UHQVVODJIRUPDVMRQYHGWRDQOHGQLQJHUPHGHQNLUNHOLJ
SURVHVMRQ'HWHUIOHUHHNVHPSOHUSnDWGHWLIRUNDQWDYVWRUHVODJRJEHOHLULQJHUKHQGWHDW
NRUVIDUHUQHIDVWHWRJDWJHLVWOLJKHWHQKROGWPHVVHUJLNNLSURVHVMRQRJVDQJVDOPHU
&KULVWRSK0DLHUWUHNNHUKHYGHUDWGHWRYHUHQKXQGUHnUVSHULRGHXWYLNOHWVHJWRGLVWLQNWLYH
WHPDHULQQHQIRUNRUVWRJVOLWXUJLHQSnGHQHQHVLGHQYDUGHWDVSHNWHWVRPDQJLNNGHQHQNHOWH
NRUVIDUHUHQVOLNVRPHGVDYOHJJHOVHRJRYHUUHNNHOVHDYNRUVIDUHURJSLOHJULPVV\PEROHQH0HQV
GHWSnGHQDQGUHVLGHQEOHHWIRNXVSnKDQGOLQJHUXWI¡UWSnYHJQHDYKHOHNRUVWRJVK UHQVRPHW

-HJIRUKROGHUPHJLGHWSnI¡OJHQGHWLO0LFKDHO%DUQHV·WRONQLQJHUDYUXQHLQQVNULSVMRQHQHVRPRJVnNODUWXQGHUVWUHNHUDWWRONQLQJHQHDYGLVVH
UXQHLQQVNULIWHQHHURPGLVNXWHUWVH03%DUQHV7KHUXQLFLQVFULSWLRQVRI0DHVKRZH2UNQH\8SSVDOD6HRJVn03%DUQHV5XQHV$+DQGERRN
:RRGEULGJH
'HWHUPDQJHNRUVPHUNHUHUULVVHWLJUDYHQVKRYHGNDPPHU(QJUXSSHSnV\YNRUVRPNUDQVHUHQDYLQVNULSVMRQHQHVRPVLHUDW©ÐIUDPU
VLKXUíDUVRQUU LVWUXQDUí VDUª©2IUDP6LJXUGVVRQULVVHWGLVVHUXQHUª%0XOLJHQVLQGLNHUHUGLVVHNRUVHQHGHUPHG2IUDPV¡QVNHRPnEOL
DVVRVLHUWPHGNRUVHW(QDQQHQUXQHLQQVNULIWKHQYLVHUWLONRUVPHUNHURJVLHUDW©%HQHGLNWJHUéLNURVVíHQQDª©%HQHGLNWODJGHGHWWHNRUVHWª%
PHQXWHQDWGHWHUQRHQXPLGGHOEDUHNRUVLQQULVVHWLQ UKHWHQ%DUQHVPHQHUGHWUHWWRJVOHWWNDQVN\OGHVHQIRUJOHPPHOVH%DUQHV7KHUXQLF
LQVFULSWLRQVRI0DHVKRZH2UNQH\1DYQHWNDQW\GHSnDWYHGNRPPHQGHLNNHRSSULQQHOLJYDUQRUVN
©-RUVDODPHQQEUXWXKDXJíHQQª%©-RUVDODIDUDUEUXWX2UNKDXJ+OtIPDWVHOMDMDUOVUHLVWª%(QNHOWHIRUVNHUHKDULWLOOHJJWRONHWWRDY
LQVNULSVMRQHQHWLOnW\GHQDYQHQH©(UOLQJUªRJ©(LQéULéUªPHQGLVVHHULI¡OJH%DUQHVVY UWRPVWULGWHWRONQLQJHU%DUQHV7KHUXQLFLQVFULSWLRQVRI
0DHVKRZH2UNQH\6HRJVnQ\WWLJHNRPPHQWDUHUWLO%DUQHVL-0F.LQQHOO©5HYLHZ0LFKDHO3%DUQHV7KHUXQLFLQVFULSWLRQVRI
0DHVKRZH2UNQH\ª5$6.²,QWHUQDWLRQDOMRXUQDORIODQJXDJHDQGFRPPXQLFDWLRQ
*DSRVFKNLQ©)URP3LOJULPDJHWR&UXVDGHª
5LOH\6PLWK7KH)LUVW&UXVDGHDQGWKH,GHDRI&UXVDGLQJUHIHUHUWHWWHUV
5D\PRQGDY$JXLOHUV/H¶/LEHU·GH5D\PRQGG·$JXLOHUVXWJ-++LOORJ//+LOO3DULV
(WHNVHPSHOHU*HVWD)UDQFRUXPVEHVNULYHOVHDYNRUVIDUHUQHVIRUEHUHGHOVHULIRUNDQWDYVODJHWPRW.HUERJKDYHG$QWLRNLDLVOXWWHQDYMXQL
VH*)NDS[[YLLL
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NROOHNWLY0DLHUXQGHUVWUHNHUDWOLWXUJLHQGHUPHGIXQJHUWHVRPHWVDPOLQJVSXQNWRJEOHHQVHQWUDO
GHODYNRUVIDUHULGHQWLWHWHQVLGHQGHWYDUPHGSnnXQGHUVWUHNHGHWVSHVLHOOHEnQGHWPHOORPPLOLWLD
&KULVWLRJGHWJXGGRPPHOLJH'HWNROOHNWLYHDVSHNWHWLQYROYHUWHLPLGOHUWLGLNNHEDUHNRUVIDUHUQH
VHOYPHQKHOHGHWKMHPOLJHVDPIXQQHW'HVRPEOHLJMHQKMHPPHNXQQHJMHQQRPIRUE¡QQRJ
DQGUHULWHUOHJJHIRUKROGHQHWLOUHWWHIRUHWJXQVWLJXWIDOODYJXGVGRPLXGLFLXP'HLRYHU
NRUVWRJHW
 )RUNRUVIDUHUHKDQGOHWIRUEHUHGHOVHULIRUNDQWDYNRUVWRJHWRPHQUHNNHOLWXUJLVNHULWXDOHU
DYHQIRUPHOORJHQPHUXIRUPHOONDUDNWHU'HIRUPHOOHULWXDOHQHYLWQHURPGHWQ UHEnQGHW
PHGSLOHJULPVWUDGLVMRQHQVRPV UOLJJLNNXWSnnVLNUHHQWU\JJUHLVHHQVODJV©nQGHOLJ
UHLVHIRUVLNULQJª'HWI¡UVWHVNULWWHWSnYHLPRWHQNRUVIDUHUVWDWXVYDU©nWDNRUVHWªYRWXPFUXFLV
'HWLQQHEDUDYOHJJHOVHQDYHWNRUVWRJVO¡IWH'HWYDULPLGOHUWLGVLVWHOHGGDYIOHUHIRUHJnHQGHIDVHU
HQSHUVRQJLNNJMHQQRPI¡UYHGNRPPHQGHEOHUHJQHWVRPHQNRUVIDUHU²QRHVRPIDNWLVNNXQQH
IRUXWJnVHOYHDYUHLVHQPHGIOHUHnU'HWQHVWHVWHJHWYDUYHOVLJQHOVHQRJRYHUUHNNHOVHQDY
SLOHJULPVV\PEROHQHKDWWSLOHJULPVVWDYRJYHVNHVRPHWWHUKYHUWRJVnLQNOXGHUWHNRUVIDUHUHQV
VLJQXPNRUVPHUNHW2SSULQQHOLJYDURYHUUHNNHOVHQDYSLOHJULPVRJNRUVIDUHUV\PEROHQH
VHSDUDWHULWHU'HWHUUHIHUDQVHUWLOHQVOLNSUDNVLVDOOHUHGHIUDGHWDQGUHNRUVWRJHWPHQGHW
V\QHVnKDEOLWWVWDQGDUGIUDRJPHGGHWWUHGMHNRUVWRJHW,O¡SHWDYDQGUHKDOYGHODY
WDOOHWVPHOWHWLPLGOHUWLGGHWRULWHQHVDPPHQWLOHQHQNHOWVHUHPRQL/LWXUJLHQVRPEOH
EUXNWYHGVOLNHNRUVWRJVULWHUHURPWDOWLSRQWLILNDOLHUELVNRSHUVULWXDOERNPHQHQNHOWHJDQJHU
RJVnLDQGUHOLWXUJLVNKnQGE¡NHU
'HWHUL3URIHFWLRLQJHQHNVSOLVLWWRPWDOHDYNRUVIDUHUQHVO¡IWHUHOOHUKYRUYLGWGHEOHDYODJW
YHGHQVHUHPRQL)RUIDWWHUHQQHYQHUEDUHNRUWDWHGVDYOHJJHOVHUVNMHGGHLHQHOOHUDQQHQIRUP
6DPWLGLJHUKHQGHOVHQSODVVHUWLQQLHQWHPPHOLJnSHQEDUNULVWRORJLVNNRQWHNVWYHGDWQ\KHWHQ
RP-HUXVDOHPVIDOODQNRPGHWGDQVNHKRIIHWPLGWLMXOHIHLULQJHQ)RUIDWWHUHQIRUWHOOHURPGH

&70DLHU©&ULVLV/LWXUJ\DQGWKH&UXVDGHLQWKH7ZHOIWKDQG7KLUWHHQWK&HQWXULHVª-(+
0DLHU©&ULVLV/LWXUJ\DQGWKH&UXVDGHLQWKH7ZHOIWKDQG7KLUWHHQWK&HQWXULHVª
'HWNXQQHPXOLJHQVY UHSnVLQSODVVnVHWWHEHJUHSHWULWXDOHULKHUPHWHJQVLPSHOWKHQDYGHQJUXQQDWGHWLNNHQ¡GYHQGLJYLVEDUHHUVQDNNRP
IRUPDOLVHUWHULWXDOHUPHQVQDUHUHGHW3KLOLS%XFRPWDOHUVRP©DSUDFWLFHWZHQWLHWKFHQWXU\KLVWRULDQVKDYHLGHQWLILHGDVULWXDOªVH3%XF7KH
'DQJHUVRI5LWXDO3ULQFHWRQ(WVOLNWHNVHPSHOHU:LOOLDP&KHVWHU-RUGDQVRPKHYGHWDWHWKHOWVHWWDYULWXDOHUKDGGHXWYLNOHWVHJSn
WDOOHWLIRUELQGHOVHPHGDYVNMHGHQVH:&-RUGDQ©7KH5LWXDOVRI:DU'HSDUWXUHIRU&UXVDGHLQ7KLUWHHQWK&HQWXU\)UDQFHª:1RHORJ'
:HLVVUHG7KH%RRNRI.LQJV$UW:DUDQGWKH0RUJDQ/LEUDU\·V3LFWXUH%LEOH%DOWLPRUH6HRJVn0&*DSRVFKNLQ©7KH3ODFHRI
-HUXVDOHPLQZHVWHUQFUXVDGLQJULWHVRIGHSDUWXUHª7KH&DWKROLF+LVWRULFDO5HYLHZ
*DSRVFKNLQSUHVLVHUHUGHQYLNWLJIRUVNMHOOHQ©7KHGHSDUWXUHULWHRIWHQGHVFULEHGLQDFFXUDWHO\DVWKHULWHRIWDNLQJWKHFURVVZDVVHSDUDWHIURP
WKHPRPHQWZKHQDFUXVDGHU´WRRNWKHFURVVµ²WKDWLVPDGHWKHYRZWRJRRQ&UXVDGHZKLFKFRXOGKDSSHQPRQWKVRUHYHQ\HDUVSULRUWRDFWXDO
GHSDUWXUHª*DSRVFKNLQ©7KH3ODFHRI-HUXVDOHPª
5LOH\6PLWKEHVNULYHUGHQJHQHUHOOHXWYLNOLQJHQ©$PDQZRXOGJRWKURXJKVHYHUDOVWDJHV²WHUPHGGHOLEHUDWLRSURSRVLWXPDQGYRWXP²EHIRUHKH
ZDVGHILQLWHO\FRPPLWWHGEXWRQFHKHKDGPDGHDYRWXPWKLVLIXQIXOILOOHGZDVELQGLQJWRKLVKHLUVDOWKRXJKLQFHUWDLQFLUFXPVWDQFHVKHFRXOGEH
GLVSHQVHGIURPLWRUFRXOGFRPPXWHLWª5LOH\6PLWK:KDW:HUHWKH&UXVDGHV
-RUGDQ©7KH5LWXDOVRI:DU'HSDUWXUHIRU&UXVDGHLQ7KLUWHHQWK&HQWXU\)UDQFHª6HRJVn-$%UXQGDJH©¶&UXFHVLJQDUL·7KH5LWH
IRU7DNLQJWKH&URVVLQ(QJODQGª7UDGLWLR.3HQQLQJWRQ©7KH5LWHIRU7DNLQJWKH&URVVLQWKH7ZHOIWK&HQWXU\ª7UDGLWLR

$OOHUHGHLRPWDOWH(NNHKDUGDY$XUDKYRUGDQNRUVPHUNHUEOHV\GGSnNULJHUQHVNO UVRPHQGHODYHW©Q\WWULWHªQRYRULWX/XGYLN9,,
WRNI¡UVWNRUVHWYHGHQVHUHPRQLYHG9p]HOD\LPDUVI¡UKDQMXQLnUHWHWWHUEOHJLWWSLOHJULPVV\PEROHQHRJGHQIUDQVNHRULIODPPHDY
SDYHQYHG6W'HQLVVH2GRDY'HXLO'HSURIHFWLRQH/XGRYLFL9,,LQ2ULHQWHP)RU5LNDUG,VH5RJHUDY+RYHGHQ7KH$QQDOVRI5RJHURI
+RYHGHQ&RPSULVLQJWKH+LVWRU\RI(QJODQGDQGRI2WKHU&RXQWULHVRI(XURSHYROVRYHUV+*%RQQ/RQGRQ,,)RUGLVVHRJOLNQHQGH
HNVHPSOHUVH*DSRVFKNLQ©7KH3ODFHRI-HUXVDOHPªQRWH
*DSRVFKNLQ©)URP3LOJULPDJHWR&UXVDGHª
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GDQVNHNRUVIDUHUQHDWIHPWHQVWRUPHQQRSSULQQHOLJKDGGHEXQGHWVHJWLONRUVWRJHWLWHURJDYODJW
HQHGLXUDPHQWRPHGHQSnI¡OJHQGHUHIHUDQVHWLOGHWVRPHWKHOOLJRJK¡\WLGHOLJO¡IWHXRWL
1RHPHUNRQNUHWLQIRUPDVMRQRPLQQKROGHWDYKYHUNHQHGHOOHUO¡IWHJLULNNHIRUIDWWHUHQ
,QQHQIRUGHQSOXUDOLVWLVNHEHJUHSVWUDGLVMRQHQVWnUNRUVWRJVO¡IWHUVRPHWVHQWUDOWNULWHULXP
-DPHV%UXQGDJHKDUGHULPRWSnSHNWDWLGpHQRPO¡IWHDYOHJJHOVHNQDSWYDUHQQ\YLQQLQJL
RJKHOOHULNNHXQLNWIRUNULVWHQGRPPHQ%LVNRS,YRDY&KDUWUHVFDKDGGHL
VLQNDQRQLVNHUHWWVDPOLQJ'HFUHWXPFDSnSHNWDWHWKYHUWO¡IWHJLWWWLOJXGPnWWH
XWI¡UHVHOOHUVYLOOHGHWInDOYRUOLJHNRQVHNYHQVHU'HWYDULPLGOHUWLGRJVnHQVHQHUHIRUVWnHOVHDY
DWLNNHDOOHVOLNHO¡IWHUXPLGGHOEDUWDQJLNNNLUNHQ'HUVRP8OYHULGHQWLVNPHGGHQRPWDOWHEDUR
LEUHYHWIUD&OHPHQV,,,'1;9,,QUNDQIHUGHQKDY UWGHQERWV¡YLQJDSHQLWHQWLDPELVNRS
1LNRODVILNNP\QGLJKHWWLOnXWPnOHDYSDYHQ+YLVGHWYDUWLOIHOOHYLOOHGHWLNNHY UHEHKRYIRU
nDYOHJJHHWO¡IWH
'HWHUL3URIHFWLRLQJHQUHIHUDQVHUWLORYHUUHNNHOVHDYKYHUNHQSLOHJULPVHOOHU
NRUVIDUHUV\PEROHU'HWHUGHUIRUYDQVNHOLJnVLQRHRPKYDVODJVOLWXUJLVRPHYHQWXHOWEOHEUXNW
DYGHQQRUVNHNLUNHQYHGVOLNHDQOHGQLQJHU'HWNDQRJVnKHQGHDWGHWLNNHIRUHOnHWHJHWULWHIRU
VOLNHYHOVLJQHOVHULGHQQRUVNHNLUNHQVOLWXUJLVNHNRUSXV7LOVDPPHQOLNQLQJKDU&HFLOLD
*DSRVFKNLQSnSHNWDWGHWYDUVWRUHYDULDVMRQHUSnGHWWHRPUnGHWXWHL(XURSD%nGHL,WDOLDRJ
)UDQNULNHHNVLVWHUWHVOLNHDYVNMHGVULWHUDOOHUHGHLO¡SHWDYWDOOHWEODQWDQQHWHUGHW
GRNXPHQWHUWHQWLGOLJQRUPDQQLVNVLFLOLDQVNWUDGLVMRQIUD3DOHUPRPHGGHWVnNDOWH%HQHGLFWLR
FUXFLXPSHUHJULQRUXPHWSHUDUXPIUD)RUVSDQVNHRJW\VNHHUGHWLPLGOHUWLGLI¡OJH*DSRVFKNLQ
InVSRUHWWHUHQOLNHWLGOLJXWYLNOLQJDYDYVNMHGVULWHURJL7\VNODQGHUGHWLNNHUHJLVWHUHWVOLNHULWHU
I¡ULGHWnUKXQGUHGHUIOHUHPDQXVNULSWRSSWDUHQYHUVMRQDYGHWQRUPDQQLVNVLFLOLDQVNHULWHW

3URIHFWLRNDSYL
©7KHUHFRXOGEHQRFUXVDGHZLWKRXWFUXVDGHUVDQGZKDWPDGHDPDQRUDZRPDQDFUXVDGHUZDVWKHPDNLQJRIDYRZZKLFKZDVLQWURGXFHGE\
3RSH8UEDQ,,ª5LOH\6PLWK:KDW:HUHWKH&UXVDGHKHUV
©6RPHVRUWRIV\VWHPRIYRZVWDNHQLQWKHJHQHUDOVHQVHRIDSURPLVHRUFRPPLWPHQWPDGHWRDGHLW\VHHPVWREHIRXQGLQYLUWXDOO\HYHU\
NLQGRIUHOLJLRXVV\VWHPª%UXQGDJH©7KH9RWLYH2EOLEDWLRQVRI&UXVDGHUVª
©3URSRVLWXPPRQDFKLSURSULRDUELWULRDXWYROXQWDWHVXVFHSWXPGHVHULQRQSRWHVWDEVTXHSHFFDWR4XRGHQLPTXLVYRYLW'HRGHEHWHWUHGGHUH8QGH
TXLUHOLFWDVLQJXODULWDWLVSURIHVVLRQHDGPLOLWLDPYHODGQXSWLDVGHYROXWXVHVWSXEOLFHSHQLWHQWLHVDWLVIDFWLRQHSXUJDQGXVHVWTXLDHWVLLQQRFHQV
PLOLWLDHWKRQHVWXPSRWHVWHVVHFRQLXJLXPHOHFWLRQHPWDPHQPHOLRUXPGHVHUXLVVHWUDQVJUHVVLRHVWª'HFUHWXP6DQFWL,YRQLV&DUQRWHQVLVHSLVFRSL2SHUD
2PQLD3DWURORJL /DWLQ &/;,XWJ-30LJQH3DULV9,,NDSVVPLQNXUVLYHULQJ,YRDY&KDUWUHV·DUEHLGHUYDULNNHXNMHQWLGHQ
QRUVNHNLUNHSURYLQVHQRJNDQKDEOLWWRYHUI¡UWYLDHUNHELVNRS\VWHLQVVRQVNRQWDNWPHG6W9LFWRURJPHGHQJHOVNHO UGRPVVHQWUD$LGDQ&RQWL
KDUSnSHNWDWGHWEODQWDQQHWL*DPPHOQRUVNKRPLOLHERNHUSDUDOOHOOHUWLODUEHLGHUDYEODQWDQGUH,YRDY&KDUWUHVVH$&RQWL©*DPPHOWRJQ\WWL
KRPLOLHERNHQVSUHNHQXQLYHUVª2(+DXJHQRJc2PPXQGVHQUHG9nUHOGVWHERN6NULIWPLOM¡RJELOHWEUXNLGHQQRUVNHKRPLOLHERND2VOR
VSHVLHOWV
5RODQGXV%DQGLQHOOLVRPOHQJHEOHIHLODNWLJLGHWLILVHUWVRPGHQVHQHUHSDYH$OHNVDQGHU,,,RSSUHWWKROGWDWLQJHQNXQQHJnERUWIUDVLQHO¡IWHU
©QXOOLDYRWRGLVFHGHUHªPHQLQQI¡UWHLVLQNRPPHQWDUGHQVnNDOWH6WURPDFDWLO*UDWLDQV'HFUHWXPHQQ\DQVHULQJFDXVD[YLLTX'HW
O¡IWHWVRP©EDUHJM¡UHVLKMHUWHWª©WDQWXPFRUGHFRQFLSLWXUªHUEDUHPHOORPGHQHQNHOWHRJJXGRJDWHWVOLNWO¡IWHGHUPHGLNNHDQJnUNLUNHQV
MXULVGLNVMRQ©DEHFFOHLVDLXGLFDULQRQSRWHVWª'LH6XPPD0DJLVWUL5RODQGLQDFKPDOV3DSVWHV$OH[DQGHU,,,XWJ)7KDQHU,QQVEUXFN-7
1RRQDQ©:KRZDV5RODQGXV"ª.3HQQLQJWRQRJ56RPHUYLOOHUHG/DZ&KXUFKDQG6RFLHW\(VVD\VLQ+RQRURI6WHSKDQ.XWWQHU3KLODGHOSKLD
5:HLJDQG©0DJLVWHU5RODQGXVXQG3DSVW$OH[DQGHU,,,ª$UFKLYIUNDWKROLVFKHV.LUFKHQUHFKW,I¡OJH%UXQGDJHNDQ
%DQGLQHOOLVNRPPHQWDUVHVVRPHQGLVWLQNVMRQVRPXWWU\NNHUHWVNLOOHPHOORPO¡IWHULQIRURLQWHUQRRJLQIRURH[WHUQRVH%UXQGDJH©7KH9RWLYH
2EOLEDWLRQVRI&UXVDGHUVª
©([GLVSHQVDWLRQWDPHQHLSRWHULVDXFWRULWDWHQRVWUDPXQXVDEVROXWLRQLVLPSHQGHUHHWSURH[FHVVXSHQLWHQWLDPLQLXQJHUHFRQJUXHQWHPª/DWGRN1U
'1;9,,QUPLQNXUVLYHULQJ
©1RYRZZDVQHHGHGWRSHUIRUPDQHQMRLQHGSHQDQFHª5LOH\6PLWK:KDW:HUHWKH&UXVDGHV
*DSRVFKNLQ©)URP3LOJULPDJHWR&UXVDGHªWHNVWHQWLOGHWQRUPDQQLVNVLFLOLDQVNHULWHWHUGHVVXWHQJMHQJLWWVRP©$SSHQGL[ªV
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'HWHUQDWXUOLJYLVRJVnPXOLJDWGHWLGHWQRUVNHULNHWVLPSHOWKHQEOHEUXNWWHNVWHUUHODWHUWWLOGHQ
DOOHUHGHHNVLVWHUHQGHNRUVPHVVHOLWXUJLHQ

.RUVWRJVUHODWHUWHVHUHPRQLHURJULWXDOHU
'HWHULHQUHNNHDYGHQDUUDWLYHNRUVWRJVKLVWRULHQHIUDRJWDOOHWYHNWODJWIUDPVWLOOLQJHU
DYVHUHPRQLHUDYHQPHUXIRUPHOODUW(QVOLNVHUHPRQLHUNRUVIDUHUQHVLVFHQHVDWWH"DYVNMHGPHG
IDPLOLHRJYHQQHU,3URIHFWLRYLHUIRUIDWWHUHQP\HSODVVWLOGHGDQVNHNRUVIDUHUQHVDYVNMHGPHG
IDPLOLHRJYHQQHUIDNWLVNHWKHOWNDSLWWHO)RUIDWWHUHQIRUWHOOHUDWGHWYDU©XQGHUVRUJRJNODJH>DW
NRUVIDUHUQH@EOHIXOJWQHGWLOVNLSHQHDYKXVWUXHUV¡QQHUG¡WUHRJEDUQHEDUQIUHQGHURJYHQQHUª
0HQVIDPLOLHRJYHQQHUGHUHWWHUJLNNKMHPPHGWXQJWKMHUWHRYHUJDNRUVIDUHUQH©IHUGHQL*XGV
KnQGPHQVGHLKHQJLYHQKHWRJNM UOLJKHWVDQJK¡\WPRWGHQnSQHKLPPHOHQª'HWYDUHW
JHQHUHOWQRNVnSRSXO UWPRWLYnIUDPVWLOOHNRUVIDUHUHQVNYDOHURJVRUJYHGnIRUODWHVLQHNM UH
QRHVRPJnULJMHQLVDPWLGLJEnGHVHNXO URJJHLVWOLJNRUVWRJVOLWWHUDWXU
/LGHOVHUXQGHUYHLVIUDPVWRGVnOHGHVVRPHQWHQVWUDIIIRUWLGOLJHUHV\QGHUHQSU¡YHOVH
HOOHUHQPDQLIHVWDVMRQDYJXGGRPPHOLJNM UOLJKHWHWWHUVRP*XGWHVWHWWURHQWLOGHPKDQHOVNHW
'HWYDUGHUIRUHQXWEUHGWIRUVWnHOVHLGHWPLQVWHLOHNPDQQVNUHWVHUDOOHUHGHSnGHWI¡UVWH
NRUVWRJHWDWNRUVIDUHUHVRPG¡GHXQGHUYHLVHQWHQDYVXOWV\NGRPHOOHULVODJPRWILHQGHQ
PRWWRNPDUW\ULHW6PHUWHRJOLGHOVHLQQJLNNVnOHGHVLGHQODQJHYHLHQPRWIUHOVHRJHQSODVVL
+LPPHOULNHW0HQRJVnGHQMRUGLVNHVPHUWHQV UOLJNRUVIDUHUHQVVHSDUDVMRQIUDVLQHOVNHGHHOOHU
IDPLOLHQVRPEOHLJMHQKMHPPHYDUJMHQQRPJnHQGH+HOHI¡OHOVHVUHJLVWHUHWLQQJLNNL
EHVNULYHOVHQHDYNRUVIDUHUQHVDYVNMHGPHGVLQHIDPLOLHUVOLNVRPGHWHUQHYQWL3URIHFWLRPHQ
VWHUNHI¡OHOVHVXWEUXGGVNXOOHLKRYHGVDNNRPPHIUDGHVRPEOHLJMHQKMHPPHNRUVIDUHUHQVHOY
VNXOOHY UHUHVROXWWHRJIDVWEHVWHPWIRUnYLVHVLQGHGLNDVMRQWLOnWMHQH*XG-HDQGH-RLQYLOOH
QHYQHULVLQEHVNULYHOVHDYNRUVWRJHWWLO/XGYLN,;LKYRUGDQKDQVHOYVOHWPHG

'HWNDQLVnIDOOKDLQNOXGHUWOLWXUJLDVVRVLHUWPHGGHNRUVPHVVHIHVWHQHSnYnUHQRJK¡VWHQ2UGR1LGURVLHQVLVHFFOHVLDHRUéXEyNYHG/*MHUO¡Z
2VOR,*DPPHOQRUVNKRPLOLHERNHUSUHNHQWHNVWHQH©,QLQYHQWLRQHVDQFWHFUXFLVVHUPRªQURJ©,QH[DOWDWLRQHVDQFWH
FUXFLVªQUWLONRUVPHVVHQHRYHUOHYHUW*DPPHOQRUVNKRPLOLHERNRYHUV$6DOYHVHQRJ(*XQQHV2VOR6HRJVn2
+MHOGH1RUVNSUHNHQLGHWnUKXQGUHVWXGLHUL*DPPHOQRUVNKRPLOLHERN2VOR*DSRVFKNLQRJDQGUHIRUVNHUHKDUSnSHNW
KYRUGDQNRUVYHOVLJQHOVHQE\JGHSnHOGHUWHNVWHURJVnOHGHV©JUHZRXWRIDFRQVWHOODWLRQRIOLWXUJLFDOWH[WVZULWWHQLQWKHHDUO\PHGLHYDOSHULRGIRU
WKH([DOWDWLRQRIWKH&URVVWKDWZHUHWUDQVPLWWHGLQWRWKH*UHJRULDQDQG*HODVLDQVDFUDPHQWDULHVDQGIURPWKHUHZLWKDGGLWLRQVDQGDGDSWLRQV
LQWRWKH5*3>5RPDQR*HUPDQLFSRQWLILFDO@ª*DSRVFKNLQ©)URP3LOJULPDJHWR&UXVDGHªPHGUHIHUDQVHU
:&-RUGDQ&UXVDGHU3URORJXHV3UHSDULQJIRU:DULQWKH*RWKLF$JH$OHFWXUHSUHVHQWHGDWWKH0RUHDX&HQWHUIRUWKH$UWV6DLQW0DU\·V&ROOHJH1RWUH'DPH
,QGLDQD1RYHPEHU1RWUH'DPH9LGHRRSSWDNDYIRUHGUDJHWHURJVnWLOJMHQJHOLJSnQHWW
KWWSOLQNEULJKWFRYHFRPVHUYLFHVSOD\HUEFSLG"EFNH\ $4aa$$$$2NJ*V(aF,B2SO;&<<)]D7-$;8M%GN=QR%IEW	
EFWLG >VHWW@
3URIHFWLRNDSYLL'HWWHDYVNMHGVPRWLYHWHURJVnQHYQWDY%DFNPXQGPHQLNNHGU¡IWHW\WWHUOLJHUH%DFNPXQG'LH0LWWHODOWHUOLFKHQ
*HVFKLFKWHVFKUHLEHUGHV3UlPRQVWUDWHQVHURUGHQV
©QHFVLQHPHURUHPDJQRJHPLWXTXHDFKDULVVLPLVFRQLXJLEXVILOLLVILOLEXVDFQHSRWLEXVFRJQDWLVHWXDPHWDPLFLVSURVHTXHQWLEXVXVTXHDG
QDXLXPVWDWLRQHPGHGXFXQWXU«FRPPHQGDQWHVGLXLQHSURWHFWLRQLSURIHFWLRQHPVXDPFXPFDQWLFRLXEXODWLRQLVDIIHFWXPGHXWLRQLVDGFHORUXP
DOWDWUDQVPLWWXQWª3URIHFWLRNDSYLL
.DQJDV©'HXV9XOWª
/LWWHUDWXUHQYHGU¡UHQGHIRUELQGHOVHQHPHOORPNRUVWRJRJPDUW\ULHWHUIRURPIDWWHQGHWLOnOLVWHVKHULVLQKHOKHW1RHQXWYDOJWHELGUDJHU)ORUL
/D*XHUUHVDLQWH5LOH\6PLWK7KH)LUVW&UXVDGHUV+(-&RZGUH\©0DUW\UGRPDQGWKH)ULVW&UXVDGHª&66HRJVn
+RXVOH\&RQWHVWLQJWKH&UXVDGHV
5RXWOHGJH©6RQJVª6HRJVn5/&URFNHU©(DUO\&UXVDGH6RQJVª730XUSK\UHG7KH+RO\:DU&ROXPEXV
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nKROGHVLQHI¡OHOVHUXQGHUNRQWUROORJDWKDQGHUIRUDOGULORWEOLNNHWYHQGHWLOEDNHPRW-RLQYLOOH
©DYIU\NWIRUDWPLWWKMHUWHVNXOOHI\OOHVDYOHQJVHOYHGWDQNHQSnPLWWYDNUHVORWWRJGHWREDUQDMHJ
IRUORWª
.RUVWRJVIRUN\QQHUQHEUXNWHRIWHELEHOVNHPRWLYHUHOOHUOLNQHQGHELOGHUVOLNVRPDW
-RPIUX0DULDVWUHNNHUXWVLQQ\I¡GWHV¡QQWLONRUVIDUHUHQRJ-HVXEDUQHWIUDPVWnUGHUPHGVRPHW
VXUURJDWIRUGHEDUQDNRUVIDUHUHQHWWHUODWHUVHJGHUKMHPPH-DFTXHVGH9LWU\
XQGHUVWUHNHWLVLQHNRUVWRJVSUHNHQHUNRUVIDUHUHQVYLOOLJKHWWLO©nVNLOOHVIUDVLQHNRQHUEDUQ
VOHNWQLQJHURJVLWWI¡GHVWHGIRUnWMHQH.ULVWXVDOHQHª'HWHUHQNODUUHIHUDQVHWLOIRUPDQLQJHQL
0DWWHXVHYDQJHOLHWRPDW©'HQVRPHOVNHUIDUHOOHUPRUPHUHQQPHJHUPHJLNNHYHUGLJ'HQ
VRPHOVNHUV¡QQHOOHUGDWWHUPHUHQQPHJHUPHJLNNHYHUGLJª0DWW'HWVDPPHPRWLYHW
JnULJMHQKRVHQUHNNHDQGUHNRUVWRJVSUHGLNDQWHUSnWDOOHWVOLNVRP*LOEHUWDY7RXUQDL
0HQGHWNRPRJVnWLOXWWU\NNLGHQVHNXO UHGLNWQLQJHQ,VDQJHQHNXQQHIUDPVWLOOLQJHQ
DYNRUVIDUHUHQVDYVNMHGJMHUQHY UHVHWWIUDNYLQQHQVSHUVSHNWLYQRHVRPRJVnLQGLNHUHUDW
NYLQQHUNDQKDNRPSRQHUWVOLNHVDQJHU(WHNVHPSHOHUHQDQRQ\PFKDQVRQGHIHPPHHQW\SHVDQJ
GHUNYLQQHURIWHNODJHURYHUXO\NNHOLJNM UOLJKHWIUDPLGWHQDYWDOOHWKYRUIRUIDWWHUHQUHWWHW
HQNODJHGLUHNWHPRWPnOHWIRUNRUVWRJHWRJLQQOHGHWDOOHUHGHGHQI¡UVWHVWURIHQPHG©-HUXVDOHP
GXJM¡UPHJVWRUXUHWWª6OLNHVDQJHUHUVnYLGWPHJEHNMHQWLNNHNMHQWIUDQRUVNHRPUnGHU
(QDQQHQYLNWLJGHODYIRUEHUHGHOVHQHKDQGOHWRPnJM¡UHERWIRUHYHQWXHOOHXUHWWMXULGLVN
VnYHOVRPnQGHOLJNRUVIDUHUHQKDGGHEHJnWW3UHGLNDQWHQ2GRRI&KkWHDXURX[IRUPDQWH
NRUVIDUHUHSnPLGWHQDYWDOOHWDWGHPnWWHYLVDQJHUIRUVLQHV\QGHURJEHWDOHVLQJMHOG'HW
RPIDWWHWnRUGQHRSSLNRQIOLNWHUPHGUHOLJL¡VHLQVWLWXVMRQHUVLGHQGLVVHLYHUVWHIDOONXQQH
HNVNRPPXQLVHUHNRUVIDUHUHQRJDQQXOOHUHNRUVWRJVO¡IWHW'HQNRUVIDUHUHQVRPWRNGHQQH
RSSIRUGULQJHQOHQJVWYDU/XGYLN,;VRPLQHGVDWWHHJQHNRPLWHHUHQTXrWHXUVIRUn
HWWHUIRUVNHKYRUYLGWGHQNRQJHOLJHDGPLQLVWUDVMRQHQKDGGHEHJnWWXUHWW6OLNHXQGHUV¡NHOVHUEOH
RJVnJMRUWDYDQGUHPDJQDWHU'HWYLWQHUVDPWLGLJRPKYRUGDQNRUVWRJVGHOWDNHOVHQHNXQQH
PHGI¡UHDGPLQLVWUDWLYHLQQRYDVMRQHULQQHQIRUGHWNRQJHOLJHVW\ULQJVDSSDUDW
,3URIHFWLRHUGHWEHVNULYHOVHUDYGHWVRPWHQGHUHUPRWHQVOLNUHOLJL¡V©UHQVHOVHVSURVHVVª
QHPOLJLEHVNULYHOVHQDYIRUVRQLQJHQPHOORPNRQJ6YHUUHRJGHQGDQVNHVWRUPDQQHQ6YHQ

-HDQGH-RLQYLOOH-RLQYLOOH·V&KURQLFOHRIWKH&UXVDGHRI6W/HZLVL&KURQLFOHVRIWKH&UXVDGHV9LOOHKDUGRXLQDQGGH-RLQYLOOHRYHUV)0DU]LDOV1HZ<RUN
>RSSWU@
©XR[RUHPILOLRVFRQVDQJXLQHRVHWQDWDOHVROXPSUR&KULVWLVHUYLWLRUHOLQTXHUHª-DFTXHVGH9LWU\KHUVLWHUWHWWHU0DLHU&UXVDGH3URSDJDQGD

©-KHUXVDOHPJUDQWGDPDJHPHIDLVª6DQJHQHUNXQRYHUOHYHUWLHWWIUDQVNKnQGVNULIWIUDVHQWLGHWnUKXQGUH06©&KDQVRQQLHUGX5RLª
)RUVS¡UVPnORPSURYHQLHQVRJIRUIDWWHUVDPWWHNVWHQLRULJLQDORJHQJHOVNRYHUVHWWHOVHVH3'URQNH7KH0HGLHYDO/\ULFXWJ:RRGUEULGJH
0LFKDHO5RXWOHGJHKHYGHUGLNWHWKDUHQWRGHOWWDQNHRPGHWnG¡IRUNM UOLJKHWHQ©WKHFRQYHQWLRQDO¶G\LQJRIDEURNHQKHDUW·
ZKLFKDSSOLHVWRWKHZRPDQDQGWKHGHDWKRQWKHFUXVDGHRIKHUORYHUZKRKDVGLHGIRUORYHRI*RGª5RXWOHGJH©6RQJVª
0DLHU&UXVDGH3URSDJDQGD
)RUHNVHPSHOYLVEHV¡NWHKHUWXJ2GRDY%XUJXQGUPXQNHQHYHG6W%pQLJQHGH'LMRQRJ*HYUH\&KDPEHUWLQLIRUNDQWDYVLWW
NRUVWRJL%HJJHVWHGHUIUDVDKHUWXJHQVHJLPHORGUDPDWLVNHVHUHPRQLHUDOOHXWHVWnHQGHNUDYKDQSnXULPHOLJYLVKDGGHUHLVWPRWPXQNHQH
VH5LOH\6PLWK7KH)LUVW&UXVDGHUV
+RXVOH\)LJKWLQJIRUWKH&URVV
)RUHNVHPSHO-HDQGH-RLQYLOOHVRPRJVnQHYQHUDWIRONIDNWLVNRJVnIUDPODNODJHU
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7RUNLOOVVRQ6YHLQVXQGHUNDVWHOVHIRUNRQJ6YHUUHNDQKDY UWHWUHVXOWDWDYDWKDQSnXQGHU
RSSKROGHWL1RUJHQ UPHVWEOHWYXQJHWWLOGHW,I¡OJH3URIHFWLRIU\NWHWPHWXHEDW6YHLQIRUnP¡WH
NRQJHQKDQWLGOLJHUHKDGGHNUHQNHWRJVHOYRPGHWLNNHYDUHQGLUHNWHI\VLVNXQGHUNDVWHOVHNDQ
PHJOLQJHQRJ¡QVNHWRPNRQJHQVIUHGWRONHVVRPHQIRUPIRUGHGLWLR0HQGHWNDQVDPWLGLJ
RJVnWRONHVVRPDWHQVOLN\GP\NKHWUHSUHVHQWHUWHHQIRUPIRUnQGHOLJUHQVHOVHRJVnOHGHVRJVnOD
JUXQQODJHWIRUGHQnQGHOLJ©UHLVHIRUVLNULQJªVRPVHQHUHJMRUGHDW6YHLQXQQJLNNGUXNQLQJVG¡GHQ
'HWKDGGHGHVVXWHQHQNODUSURSDJDQGDIXQNVMRQIRU6YHUUHVGHOVRPJMHQQRPnXWYLVH©NRQJHOLJ
JDYPLOGKHWªUHJLDPOLEHUDOLWDWHP²VRPEDODQVHUHVDYUHIHUDQVHQWLODQQXOOHULQJHQDYGHQ
©NRQJHOLJHYUHGHªUHJLVLQGLJQDWLRQHPRW6YHLQ²IUDPVWRGVRPGHQEDUPKMHUWLJHNULVWQH
LGHDONRQJHQ'HWNRPEODQWDQQHWWLOXWWU\NNLNRQJHQVVHJO²©.RQJ6YHUUH0DJQXVYLOOVRP
O¡YHQPLOGVRPODPPHWª²RJLNRQJHQVEHKDQGOLQJDYVLQHVODJQHILHQGHU1REHUW%DFNPXQG
VnIRUVRQLQJHQVRPHWWHJQSnNRUVWRJHWVNRQIOLNWGHPSHQGHHIIHNW
,KYRUVWRUJUDG3URIHFWLRVIUDPVWLOOLQJHQDYNRUVWRJHQHVVDPOHQGHHIIHNWJMHQVSHLOHU
IDNWLVNHKROGQLQJHULQQHQIRUGHWYHUGVOLJHDULVWRNUDWLHWHUYDQVNHOLJnDYJM¡UHEDVHUWSnHWQRNVn
VSLQNHOWNLOGHJUXQQODJ3nEHJ\QQHOVHQDYWDOOHWEHJ\QWHSDYHPDNWHQnIRNXVHUHVWHUNHUHSn
Q¡GYHQGLJKHWHQDYnVNDSHIUHGLQQDGLNULVWHQKHWHQIRUnNXQQHNRRUGLQHUH
NRUVWRJVHNVSHGLVMRQHUWLOVW¡WWHRJKMHOSIRUGHWODWLQVNHNRQJHG¡PPHVRPNRPXQGHUHWVWDGLJ
VWHUNHUHSUHVVPRWVOXWWHQDYWDOOHW

'HQQRUVNHNLUNHQ²NRUVWRJRJLQQHQULNVSROLWLVNHIRUKROGFD
7DQNHQRPHQNRUUHODVMRQPHOORPIUHGLQQDGL9HVWHQVRPHWSUHPLVVIRUVXNVHVVI\OWHNRUVWRJWLO
0LGW¡VWHQYDULQJHQQ\LGpPHQYHGLQQJDQJHQWLOJMRUGHGHWHVNDOHUHQGHNRQIOLNWQLYnHW
PHOORPHXURSHLVNHNRQJHG¡PPHUVSHVLHOW(QJODQGRJ)UDQNULNHGHWVWDGLJYDQVNHOLJHUHn
RUJDQLVHUHQ\HNRUVWRJVNDPSDQMHUIRUnNRPPH'HWKHOOLJHODQGHWWLOXQQVHWQLQJ3DYHQ,QQRFHQV
,,,KDGGHGHUIRUDOOHUHGHYHGVLQWLOWUHGLQJWLOGHQDSRVWROLVNHVWROLJMRUWGHWWLOHQ
KRYHGRSSJDYHnDUEHLGHIRUnInLVWDQGLQWHUQDVMRQDOHIUHGVDYWDOHU(QYLNWLJIRUXWVHWQLQJLGHQ
SDYHOLJHSROLWLNNHQLIRUNDQWDYNRUVWRJVNDPSDQMHUYDUGHUIRUnVHQNHNRQIOLNWQLYnHWLQQDGLGHQ
ODWLQVNHNULVWHQKHWHQ,QQRFHQV,,,IRUV¡NWHGHUIRUnVHQGHXWSDYHOLJHOHJDWHUIRUnPHNOH

3URIHFWLRNDS[LLL[LY
2PGHGLWLRVRPULWXDOVH*$OWKRII6SLHOUHJHOQGHU3ROLWLNLP0LWWHODOWHU'DUPVWDGW
©6XHUXV5H[PDJQXVIHUXVXWOHRPLWLVXWDJQXVª'HWHUGHQHQJHOVNHNURQLN¡UHQ:LOOLDPDY1HZEXUJKVRPQHYQHUDWGHWWHYDUNRQJHQV
PRWWRSnVHJOHWVLWWVH+LVWRULD5HUXP$QJOLFDUXPYRO,,9XWJ5+RZOHWW/RQGRQ,,,NDS
©«GLHKHLOLJH%HJHLVWHUXQJLQ6NDQGLQDYLHQ]XGLHVHU=HLWVRJURZDUGDVLHVRJDUGLHIHLQGOLFKHQ'lQHQXQG1RUZHJHUXQGHLQDQGHUVLFK
EHNlPSIHQGH$GHOVSDUWHLHQXQWHUHLQH)DKQH]XEULQJHQYHUPRFKWHª%DFNPXQG'LH0LWWHODOWHUOLFKHQ*HVFKLFKWHVFKUHLEHUGHV3UlPRQVWUDWHQVHURUGHQV
7DQNHQRPDWHQHNVSHGLVMRQWLO-HUXVDOHPNXQQHY UHLQVWUXPHQWDOIRUnVNDSHIUHGLQQDGLNULVWHQKHWHQEOHLI¡OJHHQNHOWHDY¡\HQYLWQHQHRJVn
QHYQWDY8UEDQ,,YHG&OHUPRQWLVH)&
5LYDOLVHULQJHQPHOORP(QJODQGRJ)UDQNULNHKDGGHEODQWDQQHWY UWHQVWRUKLQGULQJIRUnInLVWDQGNRUVWRJVNDPSDQMHUWLO/HYDQWHQLRJ
nUDVH5LOH\6PLWK:KDW:HUHWKH&UXVDGHV"
,QQRFHQVIRUPDQWHL4XLDPDLRUDOOHNULVWQHKHULHQJHOVNRYHUVHWWHOVH©6RURXVH\RXUVHOYHVPRVWEHORYHGVRQVWUDQVIRUPLQJ\RXUTXDUUHOV
DQGULYDOULHVEURWKHUDJDLQVWEURWKHULQWRDVVRFLDWLRQVRISHDFHDQGDIIHFWLRQª5LOH\6PLWKRJ5LOH\6PLWK7KH&UXVDGHVSHVLILNWV
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PHOORPVWULGHQGHPRQDUNHUV UOLJLIRUELQGHOVHPHGNRQIOLNWHQHPHOORP)UDQNULNHRJ(QJODQG
HOOHULQWHUQWL'HWW\VNURPHUVNHULNHWPHQRJVnDQGUHVWHGHU
 ,1RUJHKDGGHNLUNHQKDGGHXQGHUnUDDNWLYWWDWWVLGHPHG(UOLQJ6NDNNHRJ0DJQXV
(UOLQJVVRQRJNLUNHQVVHQWUDOHOHGHOVHI¡UVWHDQLGHQVWHUNHRSSRVLVMRQHQWLONRQJ6YHUUHL
RJnUD'HQQRUVNHHUNHELVNRSHQ(LULN,YDUVVRQUKDGGHGHULPRWEOLWWWYXQJHWL
HNVLOL'DQPDUNRJKDGGHGHUIRUPLQGUHLQQYLUNQLQJSnGHQKMHPOLJHNRQIOLNWHQL
nUD.RQJ6YHUUHNODUWHGHVVXWHQnEHKROGHVW¡WWHQEODQWPDMRULWHWHQDYJHLVWOLJKHWHQLGHW
PLQVWHIUDPWLOSDYH,QQRFHQV,,,HQJDVMHUWHVHJRJWUXHWPHGHNVNRPPXQLNDVMRQ(WNODUWXQQWDN
YDUELVNRS1LNRODV$UQHVVRQL2VORVRPYDUDNWLYWLQYROYHUWLEHJJHEDJOHUUHLVQLQJHQHI¡UVWPRW
NRQJ6YHUUHRJSnQ\WWHWWHU2VORELVSHQYDUGHULPRWGHQHQHVWHJHLVWOLJHVRPnSQHWWRNGHO
LGHQDQGUHEDJOHUUHLVQLQJHQRJNLUNHQJHQHUHOWIRUKROGWVHJPHUSDVVLY
 'HWHULPLGOHUWLGP\HVRPW\GHUSnHQKROGQLQJVHQGULQJXQGHUHUNHELVNRS7RUHU
'HUNLUNHQSnEDNJUXQQHQDYGHWVWHUNHSDYHOLJHIRNXVHWSnIUHGLQQDGL(XURSDDNWLYW
VW¡WWHWRSSRPPHNOLQJVIRUV¡NPHOORPGHWRVWULGHQHIUDNVMRQHQHRJGHUSLOJULPVRJ
NRUVWRJVHNVSHGLVMRQHUEOHVHWWSnVRPIRUVRQHQGHWLOWDN'HQRUVNHELGUDJHQHEOHGHULPRW
IUDJPHQWDULVNHIRUHWDNQRHVRPVN\OGWHVDWNRQJ,QJHVG¡GUHVXOWHUWHLIUDY UDYOHGHUVNDSRJHQ
LQWHUQPDNWRPWURQHQEODQWELUNHEHLQHUQH6DPWLGLJUHVXOWHUWHGHQODQJYDULJHSROLWLVNH
XVWDELOLWHWHQLGHWQRUVNHULNHWNRPELQHUWPHGGHVWDGLJ¡NHQGHNRVWQDGHQHYHGNULJI¡ULQJRJ
GHUPHGRUJDQLVHULQJDYNRUVWRJVHNVSHGLVMRQHUWLODWGHWLNNHOHQJHUYDUKYHUNHQGHWSROLWLVNH
KDQGOLQJVURPPHWHOOHUUHVVXUVJUXQQODJHWIRUnXWUXVWHVWRUVWLOWHNRUVWRJVHNVSHGLVMRQHUWLO
/HYDQWHQ'HWVNMHUGHUIRUHWVNLIWHLGHQQRUVNHNRUVWRJVWUDGLVMRQHQYHGLQQJDQJHQWLO
WDOOHWGHUGHQDNWLYHGHOWDNHOVHQLNRUVWRJHQHWLO0LGW¡VWHQVHUXWWLOnRSSK¡UH

'HQQRUVNHNLUNHQ²IUDSDUWWLOPHJOHU"
3DYH,QQRFHQV,,,VDPELVMRQHUIRUHQVWRUVWLOWNRUVWRJVNDPSDQMHSnEHJ\QQHOVHQDYWDOOHW
VDPPHQIDOWPHGHQSROLWLVNWXUEXOHQWSHULRGHLGHWQRUVNHULNHW/DQGHWYDULNRUWHUHSHULRGHUGHOW
PHOORPGHWRVWULGHQGHIUDNVMRQHQHELUNHEHLQHUHRJEDJOHUHVRPI¡UWHWLOHQULNVGHOLQJHWWHU
+nNRQ6YHUUHVVRQG¡GLRJXWEUXGGHWDYGHQDQGUHEDJOHUUHLVLQJHQ.LUNHQKDGGHWLGOLJHUH

,I¡OJH3RZHOOYDUGHWWHRJVnHWOHGGL,QQRFHQVDPELVMRQHUIRUnKHYGHSDYHG¡PPHWVDXWRULWHW©7KHGUHDPRIDUHVWRUHG&KULVWLDQXQLW\ZDV
HVVHQWLDOWRWKHUHDOL]DWLRQRIWKHSDSDOYLVLRQRILWVUROHZLWKLQWKHFKXUFKª-03RZHOO$QDWRP\RID&UXVDGH²3KLODGHOSKLD
,QQRFHQV,,,KDGGHDOOHUHGHLIRUNDQWDYGHWIRUHJnHQGHNRUVWRJHWLVHQGWHQOHJDW3HWHU&DSXDQXVIRUnIRUV¡NHnPHJOHPHOORP(QJODQG
RJ)UDQNULNHVH7)0DGGHQ©2XWVLGHDQG,QVLGHWKH)RXUWK&UXVDGHª7KH,QWHUQDWLRQDO+LVWRU\5HYHZVSHVLHOWVPHG
YLGHUHUHIHUDQVHU
3DYHOLJHOHJDWHUEOHVHQGWWLO7\VNODQGIRUnPHNOHPHOORP)LOLSDY6FKZDEHQRJ2WWRDY%UDXQVFKZHLJVH%:HLOHU©7KH1HJRWLXP7HUUDH
6DQFWDHLQWKH3ROLWLFDO'LVFRXUVHRI/DWLQ&KULVWHQGRPª7KH,QWHUQDWLRQDO+LVWRU\5HYLHZKHUV
'HWJMDOGWIRUHNVHPSHONRQIOLNWHQL8QJDUQGHUSDYHQIRUV¡NWHnPHNOHLLQQE\UGHVNULJHQPHOORPNRQJ,PUHURJKDQVEURU
KHUWXJ$QGUHDVVH-56ZHHQH\©+XQJDU\LQWKH&UXVDGHVª7KH,QWHUQDWLRQDO+LVWRU\5HYLHZKHUHWWHUV6H
RJVn-56ZHHQH\©,QQRFHQW,,,+XQJDU\DQGWKH%XOJDULDQ&RURQDWLRQ$6WXG\LQ0HGLHYDO3DSDO'LSORPDF\ª&KXUFK+LVWRU\

$UVWDG.RQJVHPQHURJPDNWNRQVWHOODVMRQHU
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VSLOWHQDNWLYUROOHPRWELUNHEHLQHUQHRJ6YHUUH WWHQVNUDYSnGHQQRUVNHWURQHQ'HQI¡UVWH
EDJOHUUHLVLQJHQLnUDKDGGHEODQWDQQHWURWLGHWNLUNHOLJHPLOM¡HWGHUHQDYKRYHGPHQQHQH
EDNRSSU¡UHWYDUELVNRSHQL2VOR1LNRODV$UQHVVRQVRPILNNVW¡WWHIUDWLGOLJHUHWLOKHQJHUHL
NUHWVHQUXQGWDYG¡GHNRQJ0DJQXV
.RQIOLNWHQPHOORPNRQJ6YHUUHRJGHQQRUVNHHUNHELVNRSHQ(LULN,YDUVVRQU
VRPEODQWDQQHWUHVXOWHUWHLGHQI¡UVWHRIIHQWOLJHGHEDWWHQL1RUJHI¡UWLWHNVWHQGWHPHG
HUNHELVNRSHQVHNVLOL'DQPDUN.RQJ6YHUUHEHKROGWVnOHGHVNRQWUROOHQRYHUVWRUHGHOHUDYGHQ
QRUVNHJHLVWOLJKHWHQRJILNNEODQWDQQHWLVWDQGHQNURQLQJ0HQVDPPHnUEHJ\QWHO\NNHQ
nVQXSDYH&HOHVWLQH,,,JDYLHWEUHYDYMXQLHUNHELVNRSHQ(LULNPXOLJKHWHQWLOn
HNVNRPPXQLVHUHNRQJ6YHUUHRJWUXHJHLVWOLJHVRPIRUEOHORMDOHPRWKDPPHGGHWVDPPH'HW
YDULPLGOHUWLGI¡UVWLDWWU\NNHWPRWNRQJ6YHUUH¡NWH'DEU¡WEDJOHURSSU¡UHWXWVW¡WWHWDY
NLUNHQ3DYH,QQRFHQV,,,UVW¡WWHWRJVnRSSU¡UHQHRJLHWEUHYWLOGHVYHQVNHRJ
GDQVNHNRQJHQHEUXNWH,QQRFHQVHWVSUnNVRPODQJWSnYHLYDUVWHUNWSUHJHWDYVDPWLGLJ
NRUVWRJVLGHRORJL3DYHQORYHWLEUHYHW©*XGVHYLJHO¡QQªGHRUHWULEXWLRQHPHWHUQDPWLOGHVRPVOnVV
PRWNRQJ6YHUUHVRPEOHVWHPSOHWVRP©6DWDQVOHPªPHPEUXPLOOXGGLDEROL'HWWHVNMHGGHEDUH
nUHWI¡U,QQRFHQV,,,SROLWLVHUWHNRUVWRJHQHJMHQQRPNDPSHQHPRW0DUNZDUGDY$QZHLOHU
Sn6LFLOLD,PRWVHWQLQJWLO6YHUUHVRPEOHDVVRVLHUWPHGGMHYHOHQEOH0DUNZDUGIRUG¡PW
VRP©GHQDQGUH6DODGLQª
3nVDPPHWLGVSXQNWKDGGHHOHPHQWHUDYNRUVWRJVLGHRORJHQRJVnEHJ\QWnNRPPHLQQL
GHWQRUVNHORYYHUNHW8QGHUHUNHELVNRS\VWHLQVN\QGLJHKnQGRJDUEHLGHWIRUnOHJLWLPHUHGHW
Q\HG\QDVWLHWXQGHU0DJQXV(UOLQJVVRQYDUGHWLGHQHOGUH*XODWLQJVORYHQNRPPHWLQQHWQ\WW
PRPHQWRPVDQNVMRQVWUXVOHUPRWLOOHJLWLPHWURQNUHYHUH©2PQRHQODUVHJWDWLONRQJHSnDQQHQ
PnWHGDKDUKDQIRUEUXWWJRGVRJIUHGRJOLNHVnDOOHGHVRPI¡OJHUKDPLGHWWH'HVNDOY UHL
*XGVRJDOOHKHOJHQHUVEDQQSDYHQVHUNHELVNRSHQVRJDOOHO\GELVNRSHQHVª,NDQRQLVNNRPGHW
LDQGUHKDOYGHODYWDOOHWLQQEHVWHPPHOVHUVRPWRNRSSGHnQGHOLJHEHO¡QQLQJHQHVRP
IRUVYDUHUQHIHGUHODQGHWSDWULDNXQQHIRUYHQWHVHJ,FDQRQ,,L&DQRQHV1LGURVLHQVHVHUGHWPHG

6 UOLJJMHQQRPGHWNRQJHOLJHSURSDJDQGDVNULIWHW(QWDOHPRWELVNRSHQHVH6YHUUHVVDJD(QWDOHPRWELVNRSHQHRYHUVDWWYHG$+ROWVPDUN2VOR
6HRJVn(*XQQHV.RQJHQV UHNRQJHPDNWRJNLUNHL(QWDOHPRWELVNRSHQH2VOR'HWNLUNHOLJHV\QHWSn6YHUUHNRPPHUWLOXWWU\NNLEODQW
DQQHWHQJHOVNHNLOGHUVOLNVRP:LOOLDPDY1HZEXUJKFDKYRU6YHUUHDQNODJHVIRUnKDRYHUYXQQHWNRQJ0DJQXVYHGEUXNDY
KHNVHNXQVWHUPDOHILFLDVH+LVWRULD5HUXP$QJOLFDUXPYRO,,9XWJ5+RZOHWW/RQGRQ,,,NDS
6YVNDS
'1,,QU/DW'RNQU
)UDGHWQRUU¡QHEDJDOOVRPUHIHUHUWHWLOELVSHVWDYHQODW%DFXOXP
'19,QU/DWGRNQU
5LOH\6PLWK7KH&UXVDGHV
©KHYHUVDILULJRUWIHRFIULéLRFKYHUVDHUKDQQRPI\OJtUWLOíHOORFY UDLEDQQH*XéUVRFDOOUDKHLODJUDPDQQDSDYDQVRF UNLELVFRSVRFDOOUD
OLRéELVFRSDª'HQHOGUH*XODWLQJVORYDYHG%(LWKXQ05LQGDORJ78OVHW2VOR
'DWHULQJHQDY&DQRQHVHUXVLNNHU'D:DOWHU+ROW]PDQQJMHQIDQWGRNXPHQWHWLPHQWHKDQGHWPnWWHVWDPPHIUDULNVP¡WHWGHU0DJQXV
(UOLQJVVRQEOHNURQHWDOWVn6HQHUHPHQWHEnGH2.ROVUXGRJ$2-RKQVHQDWGRNXPHQWHWVWDPPHWIUDRSSUHWWLQJHQDYGHQQRUVNH
NLUNHSURYLQVHQL9HJDUG6NnQODQGEU¡WLPLGOHUWLGPHGGHWWHV\QHWRJPHQWHJMHQQRPHQQ UNLOGHDQDO\VHDWVDPOLQJHQPHG&DQRQHV
PnWWHKHQI¡UHVWLOnUHQH(ULN*XQQHVKDULPLGOHUWLGDUJXPHQWHUWIRUDW6NnQODQGXQGHUYXUGHUWHXWEUHGHOVHQDY*UDWLDQV'HFUHWXPLVLQ
DQDO\VHRJSnEDNJUXQQDYGHWKHYGHW*XQQHVDWEnGHRJYDUPXOLJHGDWHULQJHQ*XQQHVVHOYIXOJWH+RO]PDQQRJVn
VRPGHWPHVWVDQQV\QOLJHWLGVSXQNWHWVH96NnQODQG©'HWHOGVWHQRUVNHSURYLQVLDOVWDWXWWªRJ(*XQQHV©(UNHELVNRS\VWHLQVRP
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KHQYLVQLQJWLODW©)HGUHORYDWYLQJDUPnYLWHIULHPHQQRJWU ODUWLOnIDUDXWRJVOnQHGKHLGQLQJDUª
YLGHUHQHYQWDW
'HVVXWDQYLOYLDWELVNRSDUDEEHGDURJDQGUHNOHUNDULDOOHE\DUERUJDURJE\JGHUSnDOOHPnWDUVNDO
RSSPRGHIRONHWGHLHUVHWWHRYHUWLOnVWULGDPDQQHOHJPRWEDQQVW¡\WWHRJIUHGVVNLSODURJVDPVWXQGHV
PLQQDIRONRPDWGHLVNDOInHUYDKLPPHOULNHWGHUVRPGHLG¡\ULWUXDIRUnYHUMDIUHGHQRJEHUJDODQGHW

.RQJ6YHUUHPnKDY UWNODURYHUGLVVHORYQDGHQHRJNLUNHQVLPSOHPHQWHULQJDY
NRUVWRJVLGHRORJLQRHVRPNRPPHUIUDPL6YHUUHVVDJDHQVEHUHWWHOVHRPKDQVJUDYWDOHRYHU
(UOLQJ6NDNNHL(WWHU6YHUUHVG¡GLNRPGHWWLOHQNRUWYDULJIRUVRQLQJPHOORP
ELUNHEHLQHUQHRJEDJOHUQHPHQNRQIOLNWHQEU¡WXWLJMHQLHWWHUNDQWDY+nNRQ6YHUUHVRQVU
G¡GL
+RYHGNLOGHQIRUSROLWLVNHIRUKROGLGHWQRUVNHULNHWLSHULRGHQHU6DJDHQRP
EDJOHUHRJELUNHEHLQHU%|JOXQJDV|JXUPHQGHQJLUHQJDQVNHNRUWIDWWHWIUDPVWLOOLQJDYEHJLYHQKHWHQH
VDPPHQOLNQHWPHGGHQIRUHJnHQGH6YHUUHVVDJDRJGHQHWWHUI¡OJHQGHVDJDHQRPNRQJ+nNRQ
'HWHUOLNHYHOPRPHQWHUVRPW\GHUSnDWGHQQRUVNHNLUNHQHQGUHWNXUVLIRUELQGHOVHPHGGHW
IRUQ\HGHXWEUXGGHWDYVWULGLJKHWHQHPHOORPEDJOHUHRJELUNHEHLQHUHL'HWV\QHVV UOLJn
KDVNMHGGXQGHUHUNHELVNRS7RUHUVRPEOHRPWDOWVRP©HQNORNRJYHQQHV O
PDQQª'HWHUHQNHOWHVRPKDULGHQWLILVHUWHUNHELVNRS7RUHPHG7KHRGHULN0RQDFKXV'HW
HUHQIULVWHQGHWDQNH7KHRGHULNVIUDPVWLOOLQJDYGHQNDWDVWURIDOHSHULRGHQLGHWQRUVNHULNHWHWWHU
NRQJ6LJXUGVG¡GLNDQVHVVRPHQIRUNODULQJSnKYRUIRUKDQHYHQWXHOWVRPHUNHELVNRS
YLOOHXWYLVWHWVWHUNWHQJDVMHPHQWIRUnInLVWDQGHQIUHGVDYWDOHPHOORPGHVWULGHQGHIUDNVMRQHQH
SnEHJ\QQHOVHQDYWDOOHW(WDQQHWLQGLVLXPIRUHQVOLNLGHQWLILVHULQJHUDWHUNHELVNRS
7RUHLOLNKHWPHGIRUJMHQJHUHQ(LULN,YDUVVRQKDGGHVWXGHUWYHG6DLQW9LFWRUL3DULV'HWEHW\U
QDWXUOLJYLVLNNHDWKDQGHUPHGVNUHY+LVWRUDPHQGHWEHW\UDWKDQKDUY UWLNRQWDNWPHG
LQWHOOHNWXHOOHPLOM¡HUVRPNMHQWHJRGWWLONLUNHQVIUHGVLQLWLDWLY²VRPYDUHWYLNWLJSUHPLVVIRU
NRUVWRJVHNVSHGLVMRQHU

ORYJLYHUªEHJJHL&.UDJRJ-6DQGQHVUHG1RUVNHKLVWRULNHUHLXWYDOJ9,1\H0LGGHODOGHUVWXGLHUNRQJHG¡PPHNLUNHVWDW%HUJHQ2VOR7URPV¡
/DWGRNQU
©9ROXPXVDXWHPXWHSLVFRSLDEEDWHVHWUHOLTXLVDFHUGRWHVSHUVLQJXODVFLYLWDWHVEXUJRVHWYLOODVSRSXOXPVLELFRPPLVVXPPRGLVRPQLEXV
H[KRUWHQWXUTXDQWHQXVFRQWUDH[FRPPXQLFDWRVHWWXUEDWRUHVSDFLVYLULOLWHUVWXGHQWGLPLFDUHHRVSDULWHUFRPPRQHQWHVTXRGVLSURGHIHQVLRQH
SDFLVHWVDOYDWLRQHSDWULHILGHOLWHUPRULHQWXUUHJQDFHOHVWLDFRQVHTXHQWXUª/DWGRNQU+DNL$QWRQVVRQKDUSnSHNWKYRUGDQGHQQH
LPSOHPHQWHULQJHQDYNRUVWRJVLGHRORJLRJnQGHOLJHO¡IWHUSnVDPPHWLGVSXQNWJMRUGHVHJJMHOGHQHLDQGUHUHJLRQDOHORYQDGHUEODQWDQQHWLVSDQVNH
RPUnGHUVH+$QWRQVVRQ©6RPHREVHUYDWLRQVRQPDUW\UGRPLQSRVWFRQYHUVLRQ6FDQGLQDYLDª6DJD%RRNRIWKH9LNLQJ6RFLHW\IRU1RUWKHUQ5HVHDUFK
KHUVSHVLHOWV
6YVNDS
%DJOHUVDJHQILQQHVLWRKRYHGYHUVMRQHUHQNRUWHUHNDOW$RJHQOHQJUHNDOW%)RUWUDGHULQJHQHRJPDQXVNULSWHQHVH6DJDHQRPEDJOHUHRJ
ELUNHEHLQHU
6nYLGWPHJEHNMHQWHUGHQQRUVNHNLUNHQVUHODVMRQHUWLOGHQNRQWLQHQWDOHIUHGVEHYHJHOVHQ3D['HLRJ7UHXQJD'HLLNNHNDUWODJW)RUHQVWXGLHDY
LVODQGVNHIRUKROGVH6-DNREVVRQ©7KH3HDFHRI*RGLQ,FHODQGLQWKHWKDQGWKFHQWXULHVª6DFULFDQRQHVVHUYDQGLVXQW,XVFDQRQLFXPHWVWDWXV
HFFOHVLDHVDHFXOLV;,,,;93DYHO.UDIOUHG3UDKD+LVWRULFN\~VWDY$NDGHPLHYHG&HVNpUHSXEOLN\3UiFH+LVWRULFNpKR~VWDYX&HVNp
DNDGHPLHYHG2SHUD,QVWLWXWL+LVWRULFL3UDJDH5DGD&0LVFHOODQHD
6DJDHQRPEDJOHUHRJELUNHEHLQHUNDS
-RKQVHQ2P7KHRGULFXVRJKDQV+LVWRULDGHDQWLTXLWDWHUHJXP1RUZDJLHQVLXP
'HQDQGUHNDQGLGDWHQVRPHUEOLWWIRUHVOnWWVRPHQPXOLJLGHQWLILVHULQJDY7KHRGHULNQHPOLJ+DPDUELVSHQ7RUHUYDUSnVLQVLGH
HQDNWLYVW¡WWHVSLOOHUDYNRQJ6YHUUH+DQYDUEODQWDQQHWPHGSnnNURQH6YHUUHLVH6YVNDS
7RUHHURPWDOWVRP©&DQRQLFXVFRQJUHJDWLRQLV69LFWRULVª'1YRO;9,,%
)RU,QQRFHQV,,,VDNWLYHSURPRWHULQJDYIUHGVDYWDOHULIRUELQGHOVHPHGNRUVWRJVH3RZHOO$QDWRP\RID&UXVDGH
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(UNHELVNRS7RUHI¡UWHHWWHUKYHUWVDPPHQPHGELVNRS1LNRODVDY2VORHQDNWLY
SROLWLNNPHGWDQNHSnnInLVWDQGPHNOLQJPHOORPGHVWULGHQGHIUDNVMRQHQH1RHVRPRJVnEDU
IUXNWHURJUHVXOWDWHWLGHWVnNDOWH©.YLWV¡\IRUOLNHWªL'HWEOHKHUYHGWDWWHQSHUPDQHQW
ULNVGHOLQJPHOORPHWWU¡QGHUVNYHVWQRUVNELUNHEHLQHUULNHRJHWYLNY UVNEDJOHUULNH3nGHWVDPPH
IRUOLNVP¡WHWEOHGHWRJVnLQQJnWWDYWDOHURPHQNHOWHIHOOHVIRUHWDN%ODQWDQQHWEOHGHWWDWWWLO
RUGHIRUHQSLOHJULPVIHUGVRPEOHOHGHWDYWROHGHQGHDNW¡UHUIUDKYHUVLGHDYNRQIOLNWHQQHPOLJ
EDJOHUK¡YGLQJHQ5HLGDUVHQGHPDQQRJELUNHEHLQHUK¡YGLQJHQ3HWHU6W¡\SHVRPEHJJHYDUJLIW
PHGKYHUVLQGDWWHUDYGHQDYG¡GHNRQJHQ0DJQXV(UOLQJVVRQ'HWNDQW\GHSnDW
SLOHJULPVIHUGRJNRUVWRJEOHVHWWSnVRPnKDHQVDPOHQGHHIIHNWHWIRUHWDNVRPNXQQHIRUHQH
WLGOLJHUHILHQGHULHWIHOOHVIUDPVW¡WWLOVW\UNHIRUNULVWHQGRPPHQ²VOLN(VEHUQ6QDUHVWDOHL3URIHFWLR
XQGHUVWUHNHW²RJVDPWLGLJIXQJHUHVRPHQIURPERWV¡YHOVHIRUGHOWDNHUQH'HQQRUVNHNLUNHQV
LQYROYHULQJLNRQIOLNWHQPnKHOWNODUWVHVLVDPPHQKHQJPHGSDYH,QQRFHQV,,,VVWHUNH
YHNWOHJJLQJSnnVNDSHIUHGLQQDGL(XURSDQRHVRPNRPIUDPSn'HWIMHUGH/DWHUDQNRQVLOPHQ
RJVnJMHQQRP,QQRFHQVNRUVWRJVEXOOHUVRPLQQHKROGWEHVWHPPHOVHURPXQLYHUVDOHYnSHQKYLOHU
SnnU

'HWIMHUGH/DWHUDQNRQVLOHW
,QJHQSDYH²KYHUNHQI¡UHOOHUHWWHU²KDURYHUJnWWSDYH,QQRFHQV,,,VUHQWXVLDVPH
RJHQJDVMHPHQWIRUNRUVWRJVVDNHQ)RU,QQRFHQV,,,IUDPVWRGNRUVWRJVRPHQJXGGRPPHOLJWHVW
GHUKYHUHQNHOWHNXQQHYLQQHVLQHJHQIUHOVHJMHQQRPnNMHPSHIRU.ULVWXV,WRNKDQ
LQLWLDWLYWLOHWQ\WWVWRUVWLOWNRUVWRJIRUnEHIUL-HUXVDOHPPHQWRnUVHQHUHHQGWHGHWWHIDP¡VH
NRUVWRJHWLVWHGHWRSSPHGnHUREUHNULVWHQKHWHQVVW¡UVWHE\QHPOLJ.RQVWDQWLQRSHO'HQQH

%LVNRS1LNRODVKDGGHY UWDNWLYHQJDVMHUWSnEDJOHUVLGHQPHQV\QHVnKDWDWWWLORUGHIRUPHNOLQJRJIRUOLNPRWVOXWWHQDYVH6DJDHQRP
EDJOHUHRJELUNHEHLQHUNDS
(UNHELVNRS7RUHPHNOHWRJVnLIRUELQGHOVHPHGEDJOHUQHVEHOHLULQJDYERUJHQL%HUJHQLVH6DJDHQRPEDJOHUHRJELUNHEHLQHUNDS
6DJDHQRPEDJOHUHRJELUNHEHLQHUNDS
,I¡OJHVDJDHQYDUGHWPXUULQJSnEHJJHVLGHUHWWHUVRPPDQJHIRUWVDWWKDGGHXWHVWnHQGHQDYQHE¡WHUIRUG¡GHVOHNWQLQJHU)RUnNRPSHQVHUHGH
VRPEOHJMRUWSHQJHO¡VHYHGIRUOLNHWEOHGHWYHGWDWWnKHUMHSn6XGHU¡\HQH+HEULGHQHGHQSnI¡OJHQGHYnUHQVH6DJDHQRPEDJOHUHRJELUNHEHLQHU
NDS
 ,VODQGVNH DQQDOHU QHYQHU DW 3HWHU G¡GH XQGHUYHLV PHQV 5HLGDU EHV¡NWH 'HW KHOOLJH ODQG RJ WRN WMHQHVWH KRV GHQ JUHVNH NHLVHUHQ L
.RQVWDQWLQRSHOKYRUKDQG¡GHLVH6DJDHQRPEDJOHUHRJELUNHEHLQHUNDS,VODQGVNHDQQDOHU
.XUW9LOODGV-HQVHQKHYGHUIRUGDQVNHIRUKROGHQOLNHQGHWDQNH'HWJMDOGWEODQWDQQHWIUHGVVOXWQLQJHQLPHOORPGHWRULYDOLVHUHQGH
NRQJHQH6YHQGRJ.QXGRJLJMHQLLNRQIOLNWHQPHOORPNRQJ9DOGHPDURJHUNHELVNRS(VNLOG9HGEHJJHWLOIHOOHQHHQGWHNRQIOLNWHQPHG
IHOOHVNRUVWRJVGHOWDNHOVHPRWGHKHGHQVNHYHQGHUQHVH.9-HQVHQ©'DQPDUNVRPNRUVIDUHUVWDWª'HQM\VNHKLVWRULNHUKHUHWWHU
V
:HLOHU©7KH1HJRWLXP7HUUDH6DQFWDHLQWKH3ROLWLFDO'LVFRXUVHRI/DWLQ&KULVWHQGRPª6HRJVn7\HUPDQ7KH,QYHQWLRQRIWKH
&UXVDGHV
,I¡OJH,QQRFHQV,,,YDUGHWIRUHQDOOPHNWLJJXGLNNHQRHSUREOHPnIRUKLQGUHDW'HWKHOOLJHODQGIDOWLGHYDQWURVKHQGHUPHQL4XLDPDLRU
XQGHUVWUHNHWSDYHQDWNRUVWRJHWYDUHQWHVWIUDJXGVRP©SXWKLVFRQWHVWEHIRUHKLVIDLWKIXOIROORZHUVWRDZDNHQWKHPIURPWKHVOHHSRIGHDWKWR
SXUVXLWRIOLIHLQZKLFKKHPLJKWWU\WKHLUIDLWKDVJROGLQWKHIXUQDFHª5LOH\6PLWKRJ5LOH\6PLWK7KH&UXVDGH
'HODWLQVNHRJJUHVNHNLOGHQHKDUXOLNHEHVNULYHOVHUDYHUREULQJHQ'HODWLQVNHNLOGHQHQHYQHULQJHQWLQJRPGHPDVVLYHRYHUJUHSHQHVRPEOH
EHJnWWRJKYRUGDQNLUNHUEOHW¡PWIRUUHOLNYLHU)RUHNVHPSHOHUGHWWLOIHOOHWPHGGHQDQWDNHOLJPHVWNMHQWHODWLQVNHNLOGHQWLONRUVWRJHWQHPOLJ
*HRIIURLGH9LOOHKDUGRXLQV[YHUN'HOD&RQTXrWHGH&RQVWDQWLQRSOH©(UREULJHQDY.RQVWDQWLQRSHOªVH&KURQLFOHVRIWKH&UXVDGHV(QDY
GHJUHVNHNLOGHQHVRPEHVNULYHUKHQGHOVHQHLHWWHUNDQWDYDWNRUVIDUQHHUREUHWE\HQHU1LNHWDV&KRQLDWHVFDYHUN+LVWRULDVRP
RPKDQGOHUGHWE\VDQWLQVNHULNHWIUDWLO1LNHWDVYDUVHOY¡\HQYLWQHWLOHUREULQJHQLVH2&LW\RI%\]DQWLXP$QQDOVRI1LNHWDV
&KRQLDWēVRYHUV+-0DJRXOLDV'HWURLW6HIRU¡YULJ$$QGUHD&RQWHPSRUDU\6RXUFHVIRUWKH)RXUWK&UXVDGH5HYLVHG(GLWLRQ/HLGHQ'
(4XHOOHURJ7)0DGGHQ7KH)RXUWK&UXVDGH7KH&RQTXHVWRI&RQVWDQWLQRSOHXWJ3KLODGHOSKLD-3KLOOLSV7KH)RXUWK&UXVDGHDQGWKH6DFN
RI&RQVWDQWLQRSOH1HZ<RUN
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HUREULQJHQUHVXOWHUWHLHWDEOHULQJHQDYHWODWLQVNNHLVHUG¡PPHVRPYDUWHIUDPWLOPHQKDU
VDPWLGLJY UWVHWWSnVRPGHWHQGHOLJHEUXGGHWPHOORPGHQNDWROVNHRJGHQRUWRGRNVHNLUNHQ)UD
HWQRUVNSHUVSHNWLYV\QHVKHQGHOVHQHLnKDNXWWHWGHWUDGLVMRQVULNHEnQGHQHPHOORP
6NDQGLQDYLDRJ'HWE\VDQWLQVNHULNHWcUVDNHQV\QHVnKDVDPPHQKHQJPHGDWGHWHWWHUNXQ
HUIUDJPHQWDULVNHEHYLVIRUGHQWUDGLVMRQVULNHY ULQJJDUGHQVYLGHUHHNVLVWHQV
,QQRFHQV,,,IRUWVDWWHLPLGOHUWLGnSURNODPHUHQ\HNRUVWRJ,DSULOVHQGWHKDQXW
EXOOHQ4XLDPDLRUHQEXOOHVRPHQNHOWHKLVWRULNHUHKDUNDOW©WKHDSRJHHRISDSDOFUXVDGLQJ
SURSDJDQGDª'HWYDULNNHEDUHHQLQQNDOOLQJWLOHW¡NXPHQLVNNRQVLOIRUnGU¡IWHUHIRUPHUDY
NLUNHQPHQRJVnHQSURNODPDVMRQDYHWQ\WWVWRUWNRUVWRJSDVVDJLXPJHQHUDOH6DPPHQPHGGHQ
SnI¡OJHQGHEXOOHQVRPEOHYHGWDWWSn/DWHUDQNRQVLOHW$GOLEHUDQGDPVDWW,QQRFHQV,,,V
NRUVWRJVEXOOHUSUHVHGHQVIRUDOOHSnI¡OJHQGHSDYHOLJHNRUVWRJVEXOOHUSnWDOOHW)RUGHQ
QRUVNHNLUNHQVDPPHQIDOWLQQNDOOLQJHQPHGDWHUNHELVNRS7RUHVG¡GHVRPPHUHQ+DQV
HWWHUI¡OJHUSnHUNHVWROHQ*XWWRUPUUHLVWHWLO5RPDDOOHUHGHVDPPHnUIRUnPRWWD
SDOOLXPHWRJEOHDQWDNHOLJY UHQGHYHGSDYHKRIIHWLSnYHQWHDY/DWHUDQNRQVLOHWnUHWHWWHU,
5RPDEOH*XWWRUPIRUHQWPHGHQDYVLQHSUHODWHU1LNRODV©.ROLªELVNRSDY6XGHU¡\HQH
'HWIMHUGH/DWHUDQNRQVLOHWYDUGHWVW¡UVWH¡NXPHQLVNHNRQVLOVRPEOHKROGWLKHOH
PLGGHODOGHUHQRJHQUHNNHSUHVVHQGHVDNHUEOHGU¡IWHWPHQP\HHQHUJLEOHEUXNWSnGHW
NRPPHQGHNRUVWRJHW'HWEOHSnNRQVLOHWYHGWDWWHQIDVWVDWWDYUHLVHGDWRWLOMXQLPHQ
IRUnXQQJnSUREOHPHQHIUDGHWIRUHJnHQGHNRUVWRJHWLEOHGHWRJVnHNVSOLVLWWQHYQWDW
NRUVWRJHWVNXOOHXWJnIUDKDYQHQHL%ULQGLVLRJ0HVVLQD$OOHUHGHLLQQNDOOLQJHQWLOGHWSODQODJWH
/DWHUDQNRQVLOHWEOHGHQQRUVNHHUNHELVNRSHQJLWWLQVWUXNVMRQHURPnIRUN\QQHGHWSODQODJWH
NRUVWRJHWLVLQNLUNHSURYLQV/LNHQGHVNULYEOHRJVnVHQGWWLOGHQQRUVNHNRQJHPDNWHQ'HWHU
LNNHXWHQNHOLJDWEDJOHUNRQJHQ,QJH,,%nUGVVRQUDOOHUHGHSnGHWWHWLGOLJH
WLGVSXQNWHWEDQGWVHJWLONRUVWRJHW3ODQOHJJLQJHQRJIRUEHUHGHOVHQHWLOGHWNRPPHQGHNRUVWRJHW
YDUDOOHUHGHJRGWLJDQJGD,QQRFHQV,,,G¡GHGHQMXOL+DQVERUWIDOOILNNVWRUH

,%LVNRS7KRUODNVVDJDìRUOiNVVDJDKHOJDHUGHWHQDYM UWHJQKLVWRULHQHLgQQXUMDUWHLQDEyNQHYQWDWGHWRPNULQJWLGDGD7KRUODNEOHKHOJHQNnUHW
YDUQRUGPHQQVRPGURXWIRUnJM¡UHY ULQJWMHQHVWHIRUGHQODWLQVNHNHLVHUHQL.RQVWDQWLQRSHO%LVNXSD6|JXUYHG-6LJXUéVVRQRJ*
9LJI~VVRQ.¡EHQKDYQ,6DJDHQRPWDOHUNHLVHUHQVRP©3KLOOLSSXVDI)O PtQJMDODQGªPHQGHWPnY UHHQPLVIRUVWnHOVHEDVHUW
SnDW)LOLSDY1DPXUYDUHQDYNDQGLGDWHQHWLOWURQHQPHQWDNNHWQHL'HWPnGHUIRUKDVNMHGGXQGHUVW\ULQJVWLGHQWLOHQWHQ%DOGXLQ,U
HOOHU+HQULN,UVH%O|QGDORJ%HQHGLN]7KH9DUDQJLDQVRI%\]DQWLXP
5LOH\6PLWKRJ5LOH\6PLWK7KH&UXVDGHV,GHDDQG5HDOLW\
©>1@RSRSHDIWHU,QQRFHQW,,,DQGQRPHGLHYDOFRXQFLODIWHU/DWHUDQ,9IHOWWKHQHGWRJREH\RQGWKHGHFUHHª7\HUPDQ7KH,QYHQWLRQRIWKH
&UXVDGHVVLWHUWHWWHUV
,I¡OJHLVODQGVNHDQQDOHUNRPLNNHGHQQRUVNHHUNHELVNRSHQWLOEDNHWLO1RUJHI¡ULVH,VODQGVNHDQQDOHU
51,QU'1;9,,QU
$OOHNRQVLOGHNUHWHQHIUDRJHUJMHQJLWWLODWLQVNXWJDYHKRV3XUFHOO©$SSHQGL[$ªVH03XUFHOO3DSDO&UXVDGLQJ3ROL\7KHFKLHI
LQVWUXPHQWVRISDSDOFUXVDGLQJSROLF\DQGFUXVDGHWRWKH+RO\/DQGIURPWKHILQDOORVVRI-HUXVDOHPWRWKHIDOORI$FUH/HLGHQ
5HJHVWD3RQWLILFXP5RPDQRUXPYRO LQGHDEDSRVWFKULVWXPQDWXPPF[FYLLLDGDPFFFLYKHUHWWHU3RWWKDXVWYHG$3RWWKDXVW%HUOLQQU
6HRJVn51,QU
,I¡OJHGHSDYHOLJHUHJHVWHUEOHHWEUHYVHQGWWLOUHJL1RUZDJLDHPHQGHWHUXNODUWRPGHWLQNOXGHUWHEnGHNRQJ,QJH,,%nUGVVRQRJEDJOHUNRQJHQ
)LOLSSXV6LPRQVVRQVH3RWWKDXVWQU
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NRQVHNYHQVHUIRUNRUVWRJHW$UYWDNHUHQ+RQRULXV,,,VHQGWHUDVNWXWEUHYKYRUKDQIRUVLNUHW
DWNRUVWRJHWYLOOHJnVRPSODQODJWPHQPDQJHOSnYHUGVOLJOHGHUVNDSI¡UVWHWLOIUDJPHQWHULQJRJ
VWRUHSUREOHPHU'HVDPPHSUREOHPHQHJMRUGHVHJRJVnJMHOGHQGHLGHWQRUVNHUULNHW

.RQJ,QJHVNRUVWRJVO¡IWHU²GHQI¡UVWHRIILVLHOOHFUXFHVLJQDWXV"
(WDYGHYLNWLJVWHGRNXPHQWHQHLIRUELQGHOVHPHGGHQRUVNHUHODVMRQHQHWLONRUVWRJVEHYHJHOVHQ
NRPLNNHIUD,QQRFHQV,,,PHQKDQVHWWHUI¡OJHUSnGHQDSRVWROLVNHVWROSDYH+RQRULXV,,,
URJHUHWEUHYGDWHUWPDUV'HWWHEUHYHWHUGHWGHQWLGOLJVWHEHNUHIWHOVHQ²
VHWWERUWIUDGHWRPGLVNXWHUWHSDYHEUHYHWL3URIHFWLR²IRUWLOVWHGHY UHOVHQDYSDYHOLJDXWRULVDVMRQ
VRPXQGHUVW¡WWHUNRUVWRJVHNVSHGLVMRQHUIUDGHWQRUVNHULNHW'HWHUYLGHUHL+RQRULXV·EUHY
RPWDOHDYDWNRQJH,QJHVHOYKDGGHVHQGWHQIRUHVS¡UVHOWLOSDYHPDNWHQRJJMRUWUHGHIRUVLQH
LQWHQVMRQHURPnVW¡WWHRSSRP©KMHOSHQYHGU¡UHQGH'HWKHOOLJODQGª6DPWLGLJVRPGHWWHHU
GHQHOGVWHNMHQWHRPWDOHQDYQRUVNHFUXFHVLJQDWRV©NRUVPHUNHGHªDOWVnGHWQ UPHVWHQNRPPHUHQ
WHNQLVNGHILQLVMRQDYNRUVIDUHUHRPNULQJ
,EUHYHWIUD+RQRULXV,,,HUGHWUHIHUDQVHUWLOHWWLGOLJHUHPRWWDWWEUHYIUDGHQQRUVNH
NRQJHQ²VRPDQWDNHOLJKDGGHLQIRUPHUWHRPIRUOLNHWPHOORP,QJHRJ)LOLSSXVPHQGHUNRQJ
,QJHRJVnKDGGHLQIRUPHUWNXULHQRPVLQLQWHUHVVHIRUGHWIRUHVWnHQGHNRUVWRJHW)UDEUHYHWJnU
GHWIUDPDWNRQJHQKDGGHLQIRUPHUWNXULHQRPDWLNNHYDULVWDQGWLOnGHOWDLHJHQSHUVRQ
DQWDNHOLJSnJUXQQDYVYLNWHQGHKHOVHPHQDWKDQ¡QVNHWnELGUDPHGKMHOSWLONRUVWRJHWVOLNDW
KDQNXQQHInWDGHOLGHQOXNUDWLYHNRUVIDUHULQGXOJHQVHQ.RQJHQKDGGHGHUIRUORYHWnXWUXVWH
EnGHPHQQRJVNLSWLONRUVWRJHWRJEOHWLOJMHQJMHOGORYHWDYSDYHQnInWDGHOLGHQVDPPHDYODWHQ
VRPEOHJLWWDQGUHNRUVIDUHUH'HWHUIRUGHWDNWXHOOHWLGVURPPHWOLWHLQIRUPDVMRQLGHQQRUU¡QH
VDJDOLWWHUDWXUHQRPKYRUYLGWNRQJ,QJHVNRUVWRJVO¡IWHUUHVXOWHUWHLDWGHWEOHLYHUNVDWW
IRUEHUHGHOVHUWLOGHWNRPPHQGHNRUVWRJHW
'HWHUQ UOLJJHQGHnWURDWHQDYGHQRUVNHFUXFHVLJQDWRVVRP+RQRULXV·EUHYUHIHUHUWLOYDU
NRQJ,QJHVKDOYEURUMDUOHQ6NXOH%nUGVVRQ'HWHULPLGOHUWLGI¡UVWLVHQHUHSDYHEUHYIUDDW

(QNHOWHKLVWRULNHUHKDUKHYGHWDWIUDY UHWDY,QQRFHQVHQHUJLVNHSHUVRQVDPWNHLVHU)UHGULN,,VPDQJOHQGHHYQHWLOnVHWWHXWSnNRUVWRJHW
PHGI¡UWHDWGHWPLOLW UHOHGHUVNDSHWDYNRUVWRJHWVYLNWHW-DPHV3RZHOOKDUODQJWSnYHLLP¡WHJnWWGHWWHV\QHWRJDWNLOGHQHVQDUHUHLQGLNHUHUDW
©WKHFUXVDGHZDVDYLFWLPRIWKHLQFUHDVLQJFRQFHQWUDWLRQRIPDQ\ZHVWHUQVHFXODUOHDGHUVRQGRPHVWLFSULRULWLHVUDWKHUWKDQRQWKHXQLYHUVDOLVPRI
WKHSDSDODJHQGDIRU/DWLQ&KULVWHQGRPª3RZHOO$QDWRP\RID&UXVDGH
'1,QU
3RZHOO$QDWRP\RID&UXVDGH
'1,QU
'HSDYHOLJHKHQGHOVHQHSnEHJ\QQHOVHQDYWDOOHWRPRSSIRUGULQJWLOGHOWDNHOVHLGHEDOWLVNHNRUVWRJHQHUHVXOWHUWHLNNHLQRHQNMHQWH
NRUVWRJVLQLWLDWLYSnQRUVNVLGHVH'1;9,,QU51,QU
©,QWHOOH[LPXVVDQHSHUOLWWHUDVWXDVTXRGUHFHSWLVERQHPHPRULH,>QQRFHQFLL@3DSHSUHGHFHVVRULVQRVWULOLWWHULVTXLEXVWHDG7HUUHVDQFWH
VXEVLGLXPKRUWDEDWXUª'1,QU
0DUNRZVNL©&UXFHVLJQDWXVLWVRULJLQVDQGHDUO\XVDJHª
4XLDPDLRUnSQHWRSSIRUDWGHVRP©GRQRWSHUVRQDOO\FDPSDLJQEXWDWOHDVWVHQGRXWVXLWDEOHPHQDWWKHLURZQH[SHQVHZHFRQFHGHIXOO
IRUJLYHQHVVRIWKHLUVLQVª5LOH\6PLWKRJ5LOH\6PLWK7KH&UXVDGHV
©«HWVLQRQLQSHUVRQDSURSULDLQWXLVWDPHQWHSRWHQWHUDG-HVX&KULVWLREVHTXLXPSUHSDUDVWLSURPDLRULSDUWHPLOLWHVHWDOLRVKRPLQHVWHUUHWXH
LQWHUUH-HURVROLPLWDQHVXFFXUVXPLQSUHSDUDWLVDWHQDYLEXVWUDQVPLVVXUXVVXSHUTXRUHJLDPFHOVLWXGLQHPFRPPHQGDQWHVHLJUDWLDVDJLPXVTXL
FXPWLELPDWHULDPVDOXWLVRVWHQGHULWWLELGDWHIILFHUHFDXVDPHLXVª'1,QU
0XQFKPHQWHDWODNXQHQHLVDJDHQVN\OGWHVIRUEHUHGHOVHQHVRPEOHJMRUWWLONRUVWRJHWVH1)+,,,
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6NXOHVVWDWXVVRPFUXFHVLJQDWXVEHNUHIWHVPHQUHIHUDQVHUWLODWNRUVWRJVO¡IWHWJMDOGWWLO'HWKHOOLJH
ODQGJM¡UGHWQ UOLJJHQGHnWURDWO¡IWHQHJLNNWLOEDNHWLONRQJ,QJHVLQLWLDWLY'HWHULPLGOHUWLG
RJVnDQGUHLQGLVHUSnDW6NXOHVNRUVWRJVO¡IWHUOnOHQJHUWLOEDNHLWLGHQQ,EUHYIUD+RQRULXV
,,,VRPHUGDWHUWWLOGHVHPEHUPLGWXQGHU'DPLHWWDNRUVWRJHWEOLU6NXOHWDNNHWIRUVLQ
VW¡WWHWLOSDYHQRJGHQURPHUVNHNLUNHQVDPWLGLJVRP+RQRULXVHWWHU6NXOHVHJHW¡QVNHWRNEnGH
MDUOHQRJDOWKYDKDQHLHURJSnORYOLJYLVHUYHUYHULIUDPWLGHQLQQXQGHUSDYHQRJ6W3HWHUV
YHUQ'HWHULQJHQGLUHNWHRPWDOHDY6NXOHVRP©NRUVPHUNHWªLGHWWHEUHYHWPHQSULYLOHJLHQH
SDYHQJDMDUOHQOLJJHUVY UWQ UWRSSPRWGHSULYLOHJLHQHVRPWUDGLVMRQHOWWLOIDOWNRUVIDUHUH
'HWDQGUHVRPHUYHUGWnWUHNNHIUDPYHGU¡UHQGHGHWRYHUQHYQWHEUHYHWIUD+RQRULXV,,,
HUUHIHUDQVHQHWLOGHQQRUVNHNLUNHQVUROOHLIRUELQGHOVHPHGIUHGVIRUKDQGOLQJHQHPHOORPEDJOHUH
RJELUNHEHLQHUH+RQRULXVQHYQHULEUHYHWDWKDQDQHUNMHQQHUGHQLQQJnWWHIUHGVDYWDOHQPHOORP
NRQJ,QJHRJNRQJ)LOLSSXVVRPYDUNRPPHWLVWDQGSnJUXQQDYLQWHUYHQVMRQHQLQWHUYHQLHQWLEXV
IUDGHQQ\OLJDYG¡GHHUNHELVNRS7RUH'HWHUGHUPHGHQNODUNREOLQJLSDYHEUHYHWPHOORPGHW
SODQODJWHNRUVWRJHWRJGHQQRUVNHNLUNHQVLQYROYHULQJLIUHGVVOXWQLQJHULQQDGLGHWQRUVNHULNHW
VOLNVDJDHQYHNWOHJJHUQRHVRPGHUPHGnSQHWRSSIRUGHQQRUVNHGHOWDNHOVHLGHWSDYHOLJH
NRUVWRJHW%UHYHWDYVOXWWHVPHGGHWHWDEOHUWHUHWWVYHUQHWIRUNRUVIDUHUHGHU+RQRULXV,,,WRN
NRQJHQKDQVULNHRJDOOHGHQRUVNHNRUVIDUHUQHFUXFHVLJQDQWRVLQQXQGHUVLWWRJ6W3HWHUVYHUQVn
OHQJHNRUVWRJHWVNXOOHYDUH,WLOOHJJVRPKDQNRPPHGHQVWHUNIRUPDQLQJRPDWGHQLQQJnWWH
YnSHQKYLOHQPnWWHUHVSHNWHUHV

6WDWXVIRUNRUVWRJHQHDQQR²HQEHYHJHOVHLIRUIDOO"
,OLNKHWPHGGHLQWHUQDVMRQDOHWHQGHQVHQHJLNNLNNHNRUVWRJVIRUEHUHGHOVHQHHWWHUSODQHQLGHW
QRUVNHULNHWKHOOHU3nYLQWHUHQEOHNRQJ,QJHV\NRJXWRYHUSnYnUSDUWHQIRUYHUUHWWLOVWDQGHQ
KDQVI¡UKDQWLOVOXWWG¡GHGHQDSULO,I¡OJHVDJDHQKDGGH,QJHLIRUNDQWXWSHNWVLQ
\QJUHKDOYEURU6NXOH%nUGVVRQWLOMDUORJSRWHQVLHOOHWWHUI¡OJHU,GHLVODQGVNHDQQDOHQHHU

©QRELOLVYLU>6NXOR@GX[1RUZHJLHFUXFHVLJQDWXVDG7HUUHVDQFWHª'1,QU
©«XHPHUJDQRVHW5RPDQDPHFFOHVLDPH[KLEHV«WXLVVXSSOLFDWLRQLEXV«SHUVRQDPWXDPFXPRPQLEXVERQLVTXHLQSUHVHQWLDUXP
UDWLRQDELOLWHUSRVVLGHVDXWLQIXWXUXPSUHVWDQWHGRPLQRLXVWLVPRGLVSRWHULVDGLSLVFLVXEEHDWL3HWULHWQRVWUDSURWHFWLRQHVXVFLSLPXVHWSUHVHQWLV
VFULSWLSDWURFLQLRFRPPXQLPXV'1,QU
(WWHUHQJHQHUHOOEHPHUNQLQJRPKYDVRPIRUnUVDNHUNRQIOLNW©9HUXPTXLDLQGLJQXPHVWHWLQLTXXPXWGXPGLXLQLVREVHTXLLVTXLVLQWHQGLW
KRPLQXPPROHVWLLVSHUWXUEHWXUªUHIHUHU+RQRULXVWLOIUHGVDYWDOHQVRPHUNRPPHWLVWDQGSnJUXQQDYLQWHUYHQVMRQHQLQWHUYHQLHQWLEXVIUDDYG¡GH
HUNHELVNRS7RUH)¡UIRNXVHWLJMHQYHQGHVWLOEDNHWLONRUVWRJHWGHUSDYHQWDUNRQJHQRJULNHWVDPWDOOHNRUVIDUHUHLQQXQGHUGHQDSRVWROLVNH
EHVN\WWHOVH©WHDFUHJQXPWXXPFUXFHVLJQDWRVTXRTXHSUHGLFWRVHWRPQLDERQDHRUXPVXEDSRVWROLFDSURWHFWLRQHVXVFLSLPXVª'1,QU
©«SUHIDWHWXHOLWWHUHLQWLPDEDQWWHDFUHJQXPWXXPFUXFHVLJQDWRVTXRTXHSUHGLFWRVHWRPQLDERQDHRUXPVXEDSRVWROLFDSURWHFWLRQH
VXVFLSLPXV6WDWXHQWHVXWGRQHFGHFUXFHVLJQDWRUXPLSVRUXPUHGLWXYHORELWXFHUWLVVLPHFRJQRVFDWXUWXFXPSUHGLFWLVRPQLEXVVHFXUXVVXE
DSRVWROLFDSURWHFWLRQHFRQVLVWDVGLVWULFWLXVLQVXSHULQKLEHQWHVQHTXLVWHDFUHJQXPWXXPFRQWUDSDFLVSUHIDWHIRUPDPLQWHULPPROHVWDUH
SUHVXPDWª'1,QU
6DJDHQRPEDJOHUHRJELUNHEHLQHUNDS
,I¡OJH6DJDHQRPEDJOHUHRJELUNHEHLQHURIUHW6NXOHHQUHNNHYHUGLIXOOHJMHQVWDQGHUWLO.ULVWNLUNHQVOLNDWGHWVNXOOHKROGHVVMHOHPHVVHUIRUNRQJ,QJH
'HWNDQW\GHSnDW6NXOHPXOLJHQVRJVnIRUV¡NHnLQQIULNRUVWRJVO¡IWHWPHGHQ¡NRQRPLVNNRPSHQVDVMRQVH6DJDHQRPEDJOHUHRJELUNHEHLQHUNDS
)RU¡YULJYDUGHWWHGHWJXOONDUHWVRPNRQJ-RKDQDY(QJODQGKDGGHJLWWNRQJ,QJHVRPPXOLJHQVHUGHWVDPPHVRPHQVNnOLKYLWWV¡OYRPWDOWL
HQJHOVNLQVWUXNVIUDVH51,QU
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NRUVWRJHWLRPWDOWVRP-RUVDODIHUéKLQPLNOD©GHQVWRUH-HUXVDOHPVIHUGHQª'HWELOGHWVRP
WHJQHUVHJLGHQOLOOHLQIRUPDVMRQHQVRPHUWLOGHQQHKHQGHOVHQW\GHULPLGOHUWLGSnDWKYHUNHQ
UHNUXWWHULQJHQHOOHUUHVVXUVEUXNHQNXQQHPnOHVHJPHGGHIRUHJnHQGHNRUVWRJVXWIHUGHQHIUDGHW
QRUVNHULNHW'HWJM¡UGHWEHWLPHOLJnVS¡UUHRPGHWWHYDUHWWHJQSnDWNRUVWRJHQHVSRSXODULWHW
YDULIHUGPHGnDYWDLGHWQRUVNHULNHWHOOHURPGHWLVWHGHWKDGGHVDPPHQKHQJPHGDQGUH
VWUXNWXUHOOHIRUKROG
0DQJHOHQSnVNULIWOLJHNLOGHUIRUJM¡UGHWYDQVNHOLJnVLQRHNRQNUHWRPRSSVOXWQLQJHQIRU
NRUVWRJVVDNHQLGHWQRUVNHULNHWLI¡UVWHKDOYGHODYWDOOHW'HWHUGHULPRWHQNODUWHQGHQVWLO
DWNRUVWRJVXWIHUGHQHPRWVOXWWHQDYSnWDOOHWRJEHJ\QQHOVHQDYWDOOHWEOHOHJLWLPHUWXW
LIUDHQNODUHNRUVWRJVLGHRORJLVRPEODQWDQQHWNRPWLOXWWU\NNL3URIHFWLRRJGHVWHUNH
DVVRVLDVMRQHQHPHOORPNRUVWRJVGHOWDNHOVHRJIRNXVHWSnLPLWDWLR&KULVWL'HWHUVDPWLGLJOLWHVRP
WDOHUIRUDWGHWnQGHOLJHEHKRYHWVRPKDGGHPRWLYHUWHGHI¡UVWHNRUVWRJVXWIHUGHQHIUDGHWQRUVNH
ULNHWYDUEOLWWPLQGUHDNWXHOOHHWWHUQHVWHQHWnUKXQGUHPHGLQGUHVWULGLJKHWHURJJMHQWDWWH
Y SQHGHNRQIOLNWHULGHWQRUVNHULNHW%UHYHWIUD&OHPHQV,,,DQJnHQGHVDNHQWLO(LULNMDUORJ8OY
IUD/DXYQHVYLWQHURPDWERWVWDQNHQIRUWVDWWVWRGVWHUNWLOHNPDQQVUHOLJL¡VLWHWHQPHQVNRQJ
,QJHLVLWWEUHYXWWU\NWHHWVWHUNW¡QVNHRPnInWDGHOLNRUVIDUHULQGXOJHQVHQ
'HWHULIRUELQGHOVHPHGXWIHUGHQHLRJVnUHIHUDQVHUWLODQGUHVRVLDOHJUXSSHU
XWHQIRUGHQPLOLW UHHOOHUJHLVWOLJHHOLWHQHQJDVMHUWHVHJLXWUXVWQLQJHQDYNRUVWRJVHNVSHGLVMRQHU
'HWHUQHYQWL+nNRQ+nNRQVVRQVVDJDDWHWWDYVNLSHQHVRPGURXWLYDUXWUXVWHWDY
E\PHQQHQHE MDUPHQQL1LGDURV'HWWHHUHQDYGHHOGVWHVNULIWOLJHUHIHUDQVHQHWLOHW
IUHPYRNVHQGHERUJHUVNDSLQRUVNHPLGGHODOGHUE\HUPHQYLWQHURPDWGHWEOHJLWWGRQDVMRQHUWLO
NRUVWRJVIRUHWDN1RHVRPLQGLNHUHUDWNRUVWRJVVDNHQRJVnDSSHOOHUWHWLOHWEUHGHUHODJDYGHW
QRUVNHVDPIXQQHWHQQGHWVRPWLGOLJHUHHURPWDOWLNLOGHQH'HWHUQDWXUOLJYLVLNNHUHSUHVHQWDWLYn
JHQHUDOLVHUHXWLIUDpQOLWHQUHIHUDQVHPHQGHWW\GHUNRUVWRJHQHIRUWVDWWQ¡WHQYLVV©IRONHOLJª
RSSVOXWQLQJ'HWHUGHUIRUOLWHVRPW\GHUSnDWRSSVOXWQLQJHQUXQGWVHOYHNRUVWRJVWDQNHQGHUPHG
YDUIDOOHQGHRJGHWHUPHUQ UOLJJHQGHnWUHNNHIUDPIOHUHVWUXNWXUHOOHIRUKROG
'HWYDUOHQJHHQUnGHQGHWHQGHQVEODQWQRUVNKLVWRULNHUHnIUHPVWLOOHGHG\SWJnHQGH
nUVDNHQHWLOGHQODQJHSHULRGHQDYLQQE\UGHVVWULGLJKHWHURIWHQRHDQDNURQLVWLVNUHIHUHUWWLOVRPGH
QRUVNH©ERUJHUNULJHQHªSnWDOOHWVRPURWLHQUHVVXUVNULVH'HWKDGGHVDPPHQKHQJPHGDW
GHOXNUDWLYHSO\QGULQJVIHUGHQHRSSK¡UWH7HVHQRPUHVVXUVNULVHKDUY UWRPVWULGWRJLVWRUJUDG

,VODQGVNHDQQDOHU
.RQJ6LJXUGVIOnWHLEHVWRGDYVNLS5DJQYDOGRJ(UOLQJVKDGGHVNLSL'HWGDQVNHQRUVNHNRUVWRJHWLKDGGHVNLS
VDQQV\QOLJYLVIOHUHPHQVWDOOHQHIRUXWIHUGHQLV\QHVnY UHHWVWHGPHOORPVNLSDOWHWWHUVRPKYLONHXWIHUGHUHQUHJQHUPHG
'1;9,,QU/DWGRNQU
+V+NDS
$+ROPVHQ1RUJHVKLVWRULHIUDGHHOGVWHWLGHUWLO2VORRSSU
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VYHNNHW,GHQVHQHUHIRUVNQLQJHQKDUIOHUHQ\DQVHUWVLWWV\QSnNULVHQVOLNVRP6YHUUH%DJJH
0HQOHQJVWLPRWVDWWUHWQLQJJnU+DQV-DFRE2UQLQJVRPKDUIRUV¡NWnWLOEDNHYLVHDWUHVVXUVNULVH
YDUnUVDNVPHGYLUNHQGH'HWHUOLNHYHOP\HVRPWDOHUIRUDWGHWLNNHOHQJHUYDUWLOJHQJHOLJH
UHVVXUVHUWLOnRUJDQLVHUHVWRUVWLOWHNRUVWRJVHNVSHGLVMRQHUWLOIMHUQHKLPPHOVWU¡N1RHVRPRJVn
VN\OGHVGHQJHQHUHOOH¡NQLQJHQLXWJLIWHQHYHGNULJI¡ULQJHQVRP¡NWHPDUNDQWL(XURSDXQGHU
KHOHWDOOHW1RUPDQ+RXVOH\KDUSnSHNWDWGHWHUHQJHQHUHOOWHQGHQVWLODWGHWWHJMHQVSHLOHVL
RUJDQLVHULQJHQDYNRUVWRJVHNVSHGLVMRQHUL(XURSDSnWDOOHWGHUGHWVNMHGGHHQRYHUJDQJWLO
DWIOHUHPHQPLQGUHRJPHUNRVWQDGVRYHUVLNWOLJHNRUVWRJVHNVSHGLVMRQHUGURXW'HWPHGI¡UWH
VDPWLGLJHQRYHUJDQJIUDNRUVWRJHQHVRPVWRUHRJIULYLOOLJHPDVVHEHYHJHOVHUWLOPHU
SURIHVMRQDOLVHUWHVW\UNHUGHUOHLHVROGDWHUEHJ\QWHnLQQJnLNRUVWRJVK UHURJHWWHUKYHUWEOHHW
GRPLQHUHQGHLQQVODJ

0DNWVWUXNWXUHOOHEnQG²EUXGGHOOHUNRQWLQXLWHW"
'HWHUYDQVNHOLJnInHWIXOOWJUHSRPNRUVWRJHWLPHQPDQJHOSnHWNODUWOHGHUVNDSI¡UWHWLO
HQIUDJPHQWHULQJ'HQHQHVWHNLOGHQVRPQHYQHUQRHRPNRUVWRJHW+nNRQ+nNRQVVRQVVDJD
FDRPWDOHUHQUHNNHPLQGUHHNVSHGLVMRQHUVRPVHLOWHXWLO¡SHWDYnUHW'HWHULQJHQ
RPWDOHLVDJDHQDYKYLONHPRWLYVRPOnEDNHOOHUKYRUPDQJHVRPIDNWLVNGURXW'HWHUGHUIRU
LNNHHWWLOVWUHNNHOLJGDWDJUXQQODJIRUHQWLOVYDUHQGHQHWWYHUNVDQDO\VHDYDNW¡UHQHIRUNRUVWRJHWL
VRPIRU0HQQRHQWHQGHQVHUHUPXOLJnSnYLVHQnUGHWJMHOGHUPDNWVWUXNWXUHOOH
IRUELQGHOVHU$OOHGHILUHQDYQJLWWHVWRUPHQQVRPDQI¡UWKYHUVLQNRUVWRJVNRQWLQJHQWYDUDOOH
VHQWUDOHVYHLWK¡YGLQJHULQQHQIRUELUNHEHLQHUIUDNVMRQHQ0HQGHWHUPXOLJnVQHYUHLQQHQGDHWW
KDNNQHPOLJYHGnVHQ UPHUHSnRPGLVVHILUHKDGGHHQNODUWLOK¡ULJKHWLQQHQIRUGHLQGUH
IUDNVMRQHQHVRPKDGGHEHJ\QWnGDQQHVHJUXQGW6NXOHMDUORJGHQXQJHNRQJ+nNRQ
 'HWKDULGHWIRUHJnHQGHEOLWWSnSHNWDW6NXOHMDUOV\QHVnKDY UWWLOWHQNWOHGHUVNDSHWIRU
NRUVWRJHWVRPKDQVKDOYEURUKDGGHY UWHQVHQWUDOLQLWLDWLYWDNHUEDNPHQDWKDQVLQYROYHULQJL

©'HWPnOLNHYHOLQQU¡PPHVDWYLLNNHKDUQRHEHOHJJIRUHQUHVVXUVNULVHHOOHULGHWKHOHWDWWV UOLJP\HNXQQVNDSRPVRVLDOHHOOHU¡NRQRPLVNH
IRUKROGLWLGHQ²ª%DJJH©%RUJHUNULJRJVWDWVXWYLNOLQJVYDUWLO+DQV-DFRE2UQLQJª%DJJHKDULDQGUHVDPPHQKHQJHUKHYGHWDWGHW
YDUHQUHVVXUVNULVH(QI¡OJHDYNLUNHQV¡NWHLQQIO\WHOVHRJIUDY UDYLQGUHVWULGLJKHWHULDULVWRNUDWLHWSnEHJ\QQHOVHQDYWDOOHW©PDNHVLWOLNHO\
WRDVVXPHWKDWDQLQFUHDVHLQWKHQXPEHURIPDJQDWHVDQGFRQVHTXHQWO\DUHGXFWLRQLQWKHNLQJ·VDQGWKHLQGLYLGXDOPDJQDWHV·UHVRXUFHV
RFFXUUHGª%DJJH)URP9LNLQJ6WURQJKROGWR&KULVWLDQ.LQJGRPV6HRJVn%DJJH©%RUJHUNULJRJVWDWVXWYLNOLQJL1RUJHLPLGGHODOGHUHQª+7
GHU%DJJHDUJXPHQWHUWHIRUDWGHWI¡UVWYDUIUDRPNULQJDWERUJHUNULJHQHWRNWLORJDWNRQIOLNWHQVnEOHO¡VQLQJHQSn
UHVVXUVNULVHQIRUGLPDQJHVWRUPHQQIDOWI UUHRPEHLQHWRJDWPDQJHVWRUPHQQLQQVnDWGHWYDUPHUO¡QQVRPWnDUEHLGHIRUHQQPRW
NRQJHPDNWHQV
2UQLQJKHYGHUGHWHUYDQVNHOLJnILQQHODQJYDULJHLQWHUQHIDNWRUHUSnGHW¡NWHNRQIOLNWQLYnHWPHQKHYGHUHULQQI¡ULQJHQDYGHWJUHJRULDQVNH
UHIRUPSURJUDPPHWLNM¡OYDQQHWDYHUNHVHWHWVRSSUHWWHOVHLYDUHQDYIDNWRUHQHWLODWNRQIOLNWHQHEOHPHUNRPSURPLVVO¡VHLnUDVH
+-2UQLQJ©%RUJHUNULJRJVWDWVXWYLNOLQJL1RUJHLPLGGHODOGHUHQ²HQUHYXUGHULQJª+7V UOLJV
1+RXVOH\©&RVWLQJWKHFUXVDGHEXGJHWLQJIRUFUXVDGLQJDFWLYLW\LQWKHIRXUWHHQWKFHQWXU\ª(&
-)UDQFH:HVWHUQ:DUIDUHLQWKH$JHRIWKH&UXVDGHV,WKDFD
'HWNDQQDWXUOLJYLVKDY UWIOHUHVRPGURXWVRPLNNHHUQDYQJLWWLVDJDHQ+nNRQ+nNRQVVRQVVDJDRPWDOHUEODQWDQQHWHQPLVO\NNHWKDQGHOVIHUG
WLO%MDUPHODQGVRPPXOLJHQVKDGGHNREOLQJHUWLONRUVWRJHW7LOWURVVIRUDWIHUGHQRPWDOHVXQGHUnUHWQHYQHVGHWDWGHQIDQWVWHG©QRHQnUL
IRUYHLHQª'HQEHVWRGDYJUXSSHPHGQRUVNHKDQGHOVPHQQVRPGURWLOQRUGRPUnGHQHPHQHWWDYVNLSHQHEOHLJMHQIRUYLQWHUHQ'LVVHNRPHWWHU
KYHUWLNRQIOLNWPHGHQJUXSSH©EMDUPHUªVRPRYHUIDOWRJGUHSWHKHOHGHWQRUVNHPDQQVNDSHWPHGXQQWDNDYHQPDQQVRPKHW2JPXQGIUD
6SnQKHLP+DQUHLVWHLI¡OJHVDJDHQGHUHWWHU¡VWRYHUWLO1RYJRURG©RJWRNGHUIUDGHQ¡VWOLJHYHLHQRYHUKDYHWRJVWDQVHWLNNHI¡UKDQNRPWLO
-RUVDO'HUIUDNRPKDQWLOEDNHWLO1RUJHRJGHWYDUHQIHUGGHWJLNNRUGDYª+V+NDS
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NDPSHQRPGHQQRUVNHWURQHQJMRUGHGHWYDQVNHOLJnUHLVHXW'HWVNXOOHDOOLNHYHOIRUYHQWHVDW
6NXOHYLOKDHQVHQWUDOUROOHLRUJDQLVHULQJHQRJDWGHWYLOOHLQYROYHUWSHUVRQHULNUHWVHQUXQGWKDP
'HWVRPGHULPRWXPLGGHOEDUWHUJDQVNHSnIDOOHQGHHUDWWRDYGHILUHQDYQJLWWHNRUVIDUHUQHYDU
PHGOHPPHU²RPHQQLQRHXDYNODUWHUHODVMRQHU²DY6YHUUH WWHQ6LJXUGNRQJVIUHQGHRJ5RDU
NRQJVIUHQGHHUJMHUQHDQWDWWnKDY UWV¡VWHUV¡QQHUDYNRQJ6YHUUH$OWW\GHUSnDW6LJXUGG¡GH
XQGHUYHLVSnNRUVWRJHW3$0XQFKKHYGHW6LJXUGKDGGHVOnWWVHJVDPPHQPHGNRQJ$QGUHDV
,,DY8QJDUQRJGURWLO'DPLHWWD'HWHULQJHQNLOGHUVRPVW¡WWHUGHQQHWHVHQDQQHWHQQHQ
PXOLJIRUELQGHOVHLHQJDQVNHVHQRJXSnOLWHOLJNLOGH0HQV5RDUNRQJVIUHQGHDQNRP$FUH
$NXUVERUJDUPHQV(UOHQG7RUEHUJVVRQGURGLUHNWHWLO'DPLHWWD'DPLDWWDURJLI¡OJHVDJDHQ
OHJJHUNXQWLODW©EHJJHKDGGHJUHLGIHUGHQEUDª5RDUNRQJVIUHQGHRYHUOHYGHRJYDUVHQHUH
NRQJ+nNRQVVHQGHPDQQWLO)UHGULN,,(UOHQG7RUEHUJVVRQVRPYDUHQQHY¡DYGHQWLGOLJHUH
HUNHELVNRSHQ\VWHLQ(UOHQGVVRQHULNNHQHYQWLDQGUHNLOGHU
'HQVLVWHNRUVIDUHUHQYDU*DXW-RQVVRQIUD0HOVRPPnWWHDYEU\WHVLQ-HUXVDOHPVIHUGSn
JUXQQDYK¡VWVWRUPHU+DQYDUGHULPRWHQGHODYGHQLQQHUVWHNUHWVHQDYUnGJLYHUHUXQGWNRQJ
+nNRQRJILNNYHGKMHPNRPVWHQIUDGHQPLVO\NNHGHNRUVIHUGHQKDOYH(OYHV\VOD*DXWKDGGH
XWRYHUSnWDOOHWHQVHQWUDOUROOHEODQW+nNRQVVW¡WWHVSLOOHUHRJEOHVHQHUHDQNODJHWDY6NXOH
IRUnVnVSOLGPHOORPKDQRJNRQJHQLnUD'HWXWSHNHUVHJGHUPHGHQWHQGHQVWLODWGHPHVW
SURPLQHQWHDNW¡UHQHLIRUELQGHOVHPHGNRUVWRJHWLWLOK¡UWHNUHWVHQUXQGWGHQXQJHNRQJHQ
RJLNNH6NXOHMDUO'HWNDQGHUPHGY UHHQLQGLNDVMRQSnDWNRUVWRJVGHOWDNHOVHIRUWDWWHnVSHLOH
HWDEOHUWHPDNWVWUXNWXUHUQRHVRPNDQIRUNODUHUKYRUIRU6NXOHMDUOWLOV\QHODWHQGHWUDNNVHJIUDKHOH
NRUVWRJHW

.RUVWRJVGHOWDNHOVHIUDGHWQRUVNHULNHWHWWHU
7UDGLVMRQHUG¡UVRPUHJHOVDNWHXWRJVHOYRPGHWLNNHHUGLUHNWHRPWDOHDYIOHUH
NRUVWRJVHNVSHGLVMRQHUIUDGHWQRUVNHULNHWLNLOGHQHHUGHWJUXQQWLOnWURDWSUDNVLVHQPHGnGUD
XWSnNRUVWRJLNNHRSSK¡UWHKHOW)RUWVDWWGXNNHUGHWRSSIOHUH-HUXVDOHPVUHODWHUWHQDYQL

'HUHVVOHNWVNDSWLONRQJ6YHUUHHUQRHRPGLVNXWHUWEODQWKLVWRULNHUQHVH%2%UDWKHWODQG©5RDU.RQJVIUHQGHªL1RUVN%LRJUDILVN/HNVLNRQKHU
HWWHUQHWWXWJDYHKWWSVQEOVQOQR5RDUB.RQJVIUHQGH>EHV¡NW@
+nNRQ+nNRQVVRQVVDJDRPWDOHU6LJXUGEODQWGHVRPKMDOSNRQJVPRUHQ,QJDIUD9DUWHLJLIRUELQGHOVHPHGMHUQE\UGHQLVH+V+NDS
6DJDHQVNURQRORJLHUHQWHQIHLORJDWMHUQE\UGHQVNMHGGHI¡U6LJXUGGURXWHOOHUVnKDU6WXUOD7RUGVVRQY UWIHLOLQIRUPHUWRP6LJXUGV
WLOVWHGHY UHOVH,VODQGVNHDQQDOHUGDWHUHU6LJXUGVG¡GWLOVH,VODQGVNHDQQDOHU
0XQFKPHQWH6LJXUGGURSLOHJULPVOHLDRYHUODQGJMHQQRP'DQPDUNRJ7\VNODQGI¡UKDQVORVHJVDPPHQPHGNRQJ$QGUHDV,,DY8QJDUQ
UYHG6SDODWRVH1)+,,,5LDQWVIXOJWHLVWRUJUDG0XQFKRJKDQVEHJUXQQHOVHHUHQGDPLQGUHWURYHUGLJ6LJXUGVORVHJ
VDPPHQPHG$QGUHDV,,RJW\VNHUNRUVIDUHUHIRUGLKDQYDUVDWWWLOnVW\UH5DQHULNHRJGHUPHG©Q UPHUHYHG7\VNODQGHQGHDQGUH1RUGP QGª
5LDQW6NDQGLQDYHUQHV.RUVWRJRJ$QGDJWVUHLVHUWLO3DO VWLQD
'HQHQHVWHNLOGHQVRPVNDSHUHQNREOLQJPHOORPNRQJ$QGUHDV·NRUVWRJRJGHWQRUVNHULNHWHUNURQLN¡UHQ2WWRNDUDXVGHU*DDO
VRPLVLQgVWHUUHLFKLVFKH5HLPFKURQLNIUDRPNULQJ,I¡OJH2WWRNDUGHOWRN©HQNRQJHDY'DQPDUN)ULVODQGRJ1RUJHªYRQ7HQPDUNYRQ
)ULHVHQXQGYRQ1RUZ JHQLNRUVWRJHWYHG'DPLHWWDVHgVWHUUHLFKLVFKH5HLPFKURQLN7HVWLPRQLD0LQRUD'H4XLQWR%HOOR6DFURXWJ55|KULFKW*HQHYDH
1UV'HWHUIOHUHnSHQEDUHSUREOHPHUPHGGHQQHNLOGHQEODQWDQQHWDWIRUIDWWHUHQVDPPHQEODQGHUWRXOLNHNRUVWRJPHG
IOHUHWLnUVPHOORPURP+DQSODVVHUHUGHUPHG5LNDUG/¡YHKMHUWHYHG'DPLHWWDNRUVWRJHWL
©«RNV\VOXGXKXRULUWXHJJLXYHOMíHUULIHUGª+V+NDS
+V+NDS
144 
VDJDPDWHULDOHWVOLNVRPLVOHQGLQJHQ-RUVDOD%MDUQHLnUDPHQGHWEOLUYDQVNHOLJnDYJM¡UH
RPGHWWHYDUYDQOLJHSLOHJULPHUHOOHURPGLVVHKDGGHGUDWWXWPHGDQGUHHXURSHLVNH
NRUVWRJVNRQWLQJHQWHUSnWDOOHW$OOLQIRUPDVMRQRPPXOLJNRUVWRJVGHOWDNHOVHIUDGHWQRUVNH
ULNHWHUNXQIUDJPHQWDULVNHUHIHUDQVHULXWHQODQGVNHNLOGHUDYYDULHUHQGHSURYHQLHQVRJ
WURYHUGLJKHW
-HDQGH-RLQYLOOHVRPGHOWRNSn/XGYLN,;DY)UDQNULNHVI¡UVWHNRUVWRJL
RJVRPVHQHUHVNUHYRPHQELRJUDILRPNRQJHQVOLY9LHGH6DLQW/RXLVQHYQHUL
IUDPVWLOOLQJHQDYNRUVWRJHWHQNHOWHNREOLQJHUWLO1RUJH-RLQYLOOHQHYQHUXQGHU/XGYLNVRSSKROG
L/HYDQWHQHWWHUIDQJHQVNDSHWL(J\SWDWPHQVNRQJHQYDURSSWDWWPHGnIRUVWHUNH
IHVWQLQJVYHUNHQHUXQGW&DHVDUHDDQNRPDGHOVPDQQHQ(OQDUWDY6HQLQJKHP,I¡OJH-RLQYLOOH
IRUNODUWH(OQDUWWLONRQJ/XGYLN,;DW©KDQKDGGHK\UHWHWVNLSLNRQJHULNHW1RUJHVRPHUSnGHQ
YHVWOLJHHQGHQDYYHUGHQRJIRUnNRPPHWLONRQJHQKDGGHKDQVHLOWUXQGWKHOH6SDQLDRJ
JMHQQRPVWHGHWYHG0RURFFRª6HQLQJKHPOLJJHULGHQQRUGOLJVWHUHJLRQHQDY)UDQNULNH1RUG
3DVGH&DODLVPHQYDUSnPLGWHQDYWDOOHWXQGHUODJWJUHYVNDSHW$UWRLVVRP/XGYLNVQ\OLJ
DYG¡GHEURU5REHUWDY$UWRLVGHUPHGNRQWUROOHUWH'HWYDUKHUIUDNRUWDYVWDQGWLO
1RUJH,IRUELQGHOVHPHG(OQDUWVRPWDOHDYDWKDQKDGGHGUDWWWLOULNHWIRUnOHLHHOOHUVNDIIHVHJ
VNLSDYDLWORXpQHYQWHKDQRJVnHQDQHNGRWHRPPLGQDWWVVRO1RHVRPW\GHUSnDWKDQKDGGH
RSSKROGWVHJODQJWQRUGLULNHWRJPXOLJHQVRJVnDWKDQVRSSKROGL1RUJHKDGGHYDUWRYHUHQYLVV
WLG'LVVHVNLSHQHPnKDY UWXWUXVWHWPHGHWPDQQVNDSRJPXOLJHQVYDUGHWQRUVNHNRUVIDUHUH
VRPYDOJWHnVOnVHJVDPPHQPHG(OQDUW'HWVRPNDQWDOHIRUHQVOLNWRONQLQJHU(OQDUWV
EHVNULYHOVHDYUHLVHUXWHQ'HQQHVDPPHQIDOOHULNNHPHGGHDQGUHIUDQVNHNRUVIDUHUQHVRPKDGGH
VHLOWXWIUD$LJXHV0RUWHVPHQVDPPHQIDOOHUVY UWJRGWPHGGHQIRUHWUXNQHUHLVHUXWHQIRUDOOH
GHQRUU¡QHNRUVWRJVHNVSHGLVMRQHQHSnWDOOHW
 (QDQQHQVHQHUHKHQGHOVHVRPNDQKDVDPPHQKHQJPHGNRUVWRJHQHHUGHQQRUVNH
EDURQHQ$QGUHV1LNRODVVRQVUHLVHWLO-HUXVDOHPLnUD'HLVODQGVNHDQQDOHQHQHYQHUIRU
nUHWDW©$QGUHV1LNRODVVRQG¡GHL-RUVDODKDYHWª6HOYHUHLVHQKDUY UWRPWDOWLHQ
,QWLQHUDULXPLQ7HUUDP6DFQWDPVRPEOHVNUHYHWDYHQ©IUDWHU0DXULWLXVGHRUGLQHPLQRUXPªVRPHU

6WXUOXQJDVDJD,,
0\HNDQRJVnKDVDPPHQKHQJPHGNLOGHVLWXDVMRQHQGHUP\HIRUVYDQWVRPHQI¡OJHDYUHIRUPDVMRQHQRJXQGHUXQLRQVWLGHQVRPEODQWDQQHW
JM¡UDWGHWHUI UUHEUHYRJGRNXPHQWHURYHUOHYHUWL1RUJHHQQLQDERODQGHQHVH/+ROP2OVHQ0HGIM USHQQRJSHUJDPHQWYnUVNULIWNXOWXUL
PLGGHODOGHUHQ2VOR
-HDQGH-RLQYLOOH9LHGH6DLQW/RXLV-0RQIURQ3DULVNDS
©«TXLQRXVFRQWDTX·LODYDLWORXpVDQHIDXUR\DXPHGH1RUYqJHTXLHVWDXERXWGXPRQGHHQGLUHFWLRQGHO·2FFLGHQWHWGDQVOHWUDMHWTX·LOILW
SRXUYHQLUYHUVOHURLLOFRQWRXUQDWRXWHO·(VSDJQHHWGXWSDVVHUSDUOHVGpWURLWVGX0DURFª9LHGHVDLQW/RXLVNDS
+DQJDYRJVn/XGYLNRJ-RLQYLOOHHQEHVNULYHOVHDYHWQDWXUIHQRPHQKDQKDGGHRSSOHYGL1RUJH©+HWROGDVWKDWLQODQGRI1RUZD\WKHQLJKWV
DUHVRVKRUWLQWKHVXPPHUWKDWHDFKQLJKW\RXZRXOGVHHWKHOLJKWRIWKHSDVVLQJGD\DWVXQVHWDWWKHVDPHWLPHDVWKHOLJKWRIGDZQª©(WLOQRXV
FRQWDTXHGDQVOHSD\VGHHQO·HVWpTXHQ·HVWRLWQXOOHTXHO·HQQHYHLVWODFODUWpGXMRXUDO·DQXLWLHUHWODFODUWpGHO·DQMRXUQHHª9LHGHVDLQW/RXLV
NDS
,QWLQHUDULXPLQ7HUUDP6DFQWDPHUWU\NWL0*+QU9,,'HQIRUHOLJJHURJVnLWRQ\HUHRYHUVHWWHOVHUHQJHOVNRJQRUVNVH©)ULDU0DXULFH2)0
-RXUQH\WRWKH+RO\/DQGª'3ULQJOH3LOJULPDJHWR-HUXVDOHPDQGWKH+RO\/DQG)DUQKDP%%DQGOLHQ
©0DXULWLXV·,WLQHUDULXPLQ7HUUDP6DQFWDP1RUGPHQQHQHVUHLVHWLO'HWKHOOLJHODQGLª9HOOXP
©>$QGUHV1LFRODVVRQDQGDGLVWL-RUVDODKDIL@ª*RWWVNDOV$QQDOHUVRPHUKHQWHWIUDGHQVnNDOWH+yODUDQQDOHQVRPGHNNHUSHULRGHQRJ
VRPEHYDUWLHQDYVNULIWIUDI¡UVWHKDOYGHODYWDOOHW$0TYVH,VODQGVNHDQQDOHU[[YLLL[[[L
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LGHQWLILVHUWVRPGHQ©EURéLU0DXULWXVªVRPYDUQRUVNXWVHQGLQJWLO6NRWWODQGLRJ
'HVVYHUUHHUEDUHEUXGVW\NNHUDYWHNVWHQEHYDUWRJHQODNXQHSnWUHVLGHUJM¡UDWEnGH
EHJ\QQHOVHQRJVOXWWHQPDQJOHU6LGHQEHJ\QQHOVHQPDQJOHUHURJVnPRWLYHQHEDNIRUHWDNHW
XYLVVHPHQ6WRUPPHQWHGHWYDUVDQQV\QOLJDW©GH5HLVHQGHKDUKDYWWLO+HQVLJWDWVOXWWHVLJWLO
HQDI.RUVK UHQHIUD$DUHWª6WRUPVDWWIHUGHQLVDPPHQKHQJPHG/XGYLN,;VDQGUH
NRUVWRJVRPHQGWHL7XQLVGHUGHQIUDQVNHNRUVWRJVNRQJHQG¡GHDYV\NGRP+HUU
$QGUHVKDGGHWLGOLJHUHRSSKROGWVHJRYHUHWWnUL)UDQNULNHHWWHUnKDGHOWDWWLMRPIUX.ULVWLQV
EUXGHIHUGWLO&DVWLOODL'HWHUPXOLJDWRSSKROGHWKDGGHVNDSWUHODVMRQHUVRPVHQHUH
ELGURWLODWKDQ¡VQNHWnGUDXWSn/XGYLNVDQGUHNRUVWRJ'HVVYHUUHHUGHWHQODNXQHPHOORPEODG
RJUVRPNXQQHJLWWHWVYDUSnRPGHWYDUHQVDPPHQKHQJPHG/XGYLNVNRUVWRJHOOHURP
UHLVHQXWHOXNNHQGHYDUHQSLOHJULPVIHUGWLO*UDYNLUNHQL-HUXVDOHP(WWHUDW/XGYLNG¡GHL7XQLV
GURPDQJHDYGHIUDQVNHNRUVIDUHUQHKMHPPHQHQNRQWLQJHQWDYNRUVIDUHUHXQGHUOHGHOVHDYGHQ
HQJHOVNHSULQVHQ(GYDUG²GHQVHQHUH(GYDUG,DY(QJODQG²GURGLUHNWHWLO/HYDQWHQ
'HHQJHOVNHNRUVIDUHUQHDQNRP$FUHWLGOLJSnVRPPHUHQRJXQGHUGHWSnI¡OJHQGH
nUHWOHGHW(GYDUGHQUHNNHPLQGUHNDPSDQMHUVDPWRYHUOHYGHHWDWWHQWDWIRUV¡N(WWHUQ UPHUHHWW
nUL'HWKHOOLJHODQGILNNKDQIRUKDQGOHWIUDPHQWLnULJYnSHQKYLOHPHGPDPHOXNNHQHI¡UKDQ
GHUHWWHUUHLVWHWLOEDNHWLO(QJODQGLVOXWWHQDYVHSWHPEHU,0DXULWLXV·EHUHWQLQJHUGHWHQ
UHIHUDQVHWLOPDPHOXNNHQHVHUREULQJDY&UDFGH&KHYDOLHUV'HWVNMHGGHLRJNDQ
LQGLNHUHUDWKDQPnKDRSSKROGWVHJLGHODWLQVNNRQWUROOHUWHRPUnGHQHRPWUHQWSnGHWVDPPH
WLGVSXQNWHW0XOLJHQVKDGGHGHQRUVNH-HUXVDOHPVIDUHUQHNRPPHWIUDPVDPWLGLJHOOHUWLORJPHG
VDPPHQPHGGHHQJHOVNHNRUVIDUHUQH
'HUVRPRSSO\VQLQJHQHLGHLVODQGVNHDQQDOHQHHUNRUUHNWPnQRUGPHQQHQHKDEOLWWLJMHQ
HWWHUDW(GYDUGGURKMHPRYHURJDWKHUU$QGUHVGHUPHGG¡GHSnKMHPYHLHQ$QQDOHQHVNURQRORJL
HULNNHDOOWLGNRUUHNWRJGHWNDQWHQNHVDWKHUU$QGUHVG¡GHDOOHUHGHnUHWI¡U'HWHUSnJUXQQDY
ODNXQHQLQJHQLQIRUPDVMRQRPKYDVRPOnEDNGHQQRUVNHEDURQHQHVXWIHUGPHQGHWHU
SnIDOOHQGHDWHQQRUVNEDURQRSSKROGWVHJL/HYDQWHQVDPWLGLJVRPGHVWRUHLQWHUQDVMRQDOH
NRUVWRJVHNVSHGLVMRQHQHV UOLJVLGHQ$QGUHVWLGOLJHUHKDGGHY UWLQYROYHUWLQRUVNHIRUKDQGOLQJHU
Sn'HEULWLVNH¡\HU'HWHUGHULPRWLNNHGHHQHVWHIRUELQGHOVHQHPHOORP$QJHYLQPRQDUNHQHRJ
GHWQRUVNHULNHWLIRUELQGHOVHPHGNRUVWRJHQHSnWDOOHWQRHVRPEOHW\GHOLJXQGHU+nNRQ

0DXULWLXVHUDQWDNHOLJYLVLGHQWLVNPHGGHQ©EHUUI¡WWEURU0DXULWLXVªVRPHURPWDOWL0DJQXV/DJDE¡WHVVDJDVH6RJDRP0DJQXV/DJDE¡WH
6HRJVn0+1[[[[YLLL
7HNVWHQHUEHYDUWSnIHPEODGVRPHQJDQJWLOK¡UWHVDPPHPDQXVNULSWPHPEUDQGEUXGGVW\NNHWQUL5LNVDUNLYHW6WRUPKDUIHLODNWLJ
LGHQWLILVHUWGHWVRPQUMIU%DQGOLHQ©0DXULWLXV·,WLQHUDULXP«ªQRWHRJVRPPHGHQKnQGIUDWDOOHWHUQXPPHUHUWVRP
RJVH0+1[[[[YLLL[[[[L[+LVWRULNHUHQ$EVDORQ3HGHUVV¡Q%H\HUNMHQWHWLOKDQGVNULIWHWLVLQKHOKHWHOOHUHQDQQHQWDSW
XWJDYH"RJJLULVWRUJUDGRSSO\VQLQJHUVRPDQW\GHUKYDVRPVWRGSnGHWDSWHVLGHQH
0+1[[[[YLLL
+V+NDS
03UHVWZLFK(GZDUG,/RQGRQ
%DQGOLHQ©0DXULWLXV·,WLQHUDULXPLQ7HUUDP6DQFWDPª
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+nNRQVVRQVVW\ULQJVWLG%DURQ$QGUHVUHLVHYLWQHURPDW'HWKHOOLJHODQGIRUWVDWWYDULWDQNHQHSn
IURPPHQRUGPHQQRJDWGHWIRUWVDWWEOHIRUHWDWWSLOHJULPVUHLVHURJPXOLJHQVRJVnNMHPSHWGHOWDWW
LDQGUHPRQDUNHUVNRUVWRJRJVnYLGHUHXWRYHUSnWDOOHW
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2SSVXPPHULQJGHO,

'HQWLGOLJHLQYROYHULQJHQLNRUVWRJVEHYHJHOVHQPnVHVLVDPPHQKHQJPHGHWDEOHULQJHQDYHQ
QRUU¡QSLOHJULPVWUDGLVMRQGHUSLOHJULPVUHLVHUWLOVHQWUDOHSLOHJULPVPnOV UOLJ5RPDRJ-HUXVDOHP
KDGGHU¡WWHUWLOEDNHWLOGHQWLGOLJHIDVHQDYUHOLJLRQVVNLIWHWSnWDOOHW,OLNKHWPHGGHQ
NRQWLQHQWDOHKLVWRULHVNULYQLQJHQUXQGW.DUOGHQVWRUHXWYLNOHWGHWVHJHQWHQGHQVEODQWGH
QRUU¡QHVDJDIRUIDWWHUQHSnVOXWWHQDYRJEHJ\QQHOVHQDYWDOOHWWLOnSURMLVHUHVDPWLGLJH
NRUVWRJVLGHDOWLOEDNHSnKLVWRULVNHSHUVRQHU3nGHQPnWHQEOHIUDPVWLOOLQJHQDY+DUDOG+DUGUnGHV
RSSKROGL.RQVWDQWLQRSHOSnYLUNHWDYVDPWLGLJHKHQGHOVHUWDSHWDY-HUXVDOHPLRJ+DUDOG
EOHSnJUXQQDYVLQNREOLQJWLO'HWKHOOLJHODQGIUDPVWLOWVRPHQSURWRNRUVIDUHU
1\KHWHQRPSDYH8UEDQ,,VSURNODPDVMRQDYGHWI¡UVWHNRUVWRJHWYHG&OHUPRQWL
VSUHGGHVHJUDVNWRYHUVWRUHGHOHUDY(XURSDWLOWURVVIRUSHULRGHQVEHJUHQVHGH
NRPPXQLNDVMRQVNDQDOHU'HWLGOLJVWHHXURSHLVNHKLVWRULNHUQHWLOGHWI¡UVWHNRUVWRJHWXQGHUVWUHNHW
NRUVWRJVNDOOHWVXQLYHUVHOOHDSSHOORJLQNOXGHUWHLVLQHIUDPVWLOOLQJHURJVnKYRUGDQEXGVNDSHW
QnGGHKHOWXWLGHQNDWROVNHSHULIHULHQ1\KHWHQRPNRUVWRJHWV\QHVnKDQnGGGHWQRUVNHULNHWYLD
WRNRQWDNWSXQNWHUQHPOLJ'HEULWLVNH¡\HURJDQGUHVNDQGLQDYLVNHRPUnGHUV UOLJ'DQPDUN7LO
WURVVIRUODNXQHULNLOGHPDWHULDOHWIRUSHULRGHQUXQGWHUGHWPRPHQWHUV UOLJGHVWHUNH
IRUELQGHOVHQHPHOORPPHGOHPPHUDYGHWYHUGVOLJHDULVWRNUDWLHWRJGHHOGVWH
NORVWHUJUXQQOHJJHOVHQHLGHWQRUVNHULNHWVRPWDOHUIRUDWGHWYDUVWHUNHUHOLJL¡VHVWU¡PQLQJHU
LQQDGLULNHWIRUXWIRUGHQI¡UWHNRUVWRJVGHOWDNHOVHQ
'HWHUGRNXPHQWHUWHQUHNNHSLOHJULPVIHUGHUDYPHGOHPPHUDYGHWQRUVNHDULVWRNUDWLHW
XQGHUWDOOHWPHQGHWHULKRYHGVDNNXQWRVW¡UUHHNVSHGLVMRQHULI¡UVWHKDOYGHODYWDOOHW
VRPIDOOHULQQXQGHUHQPRGLILVHUWIRUVWnHOVHDYGHWSOXUDOLVWLVNHNRUVWRJVEHJUHSHWQHPOLJ
XWIHUGHQWLONRQJ6LJXUG,0DJQXVVRQRJGHQIHOOHVHNVSHGLVMRQHQVRPEOHDYWDOW
PHOORPRUNQ¡\MDUOHQ5DJQYDOG.DOHRJGHQQRUVNHVWRUPDQQHQ(UOLQJ6NDNNH
-HUXVDOHPVIHUGHQWLONRQJ6LJXUGVNLOOHUVHJNODUWXWEnGHYHGDWGHQYDUQXPHULVNGHQVW¡UVWH
NRUVWRJVHNVSHGLVMRQHQWLOnVHLOHXWIUDGHWQRUVNHULNHWPHQRJVnUHQWNYDQWLWDWLYWYHGDWGHQHU
GRNXPHQWHUWLHWVWRUWDQWDOOXWHQODQGVNHNLOGHU
0RWLYHQHEDNGLVVHXWIHUGHQHHULNLOGHQHLVWRUJUDGEDVHUWSnHQGXDOLWHWGHUNRUVIDUHUQH
KnSHWnYLQQHEnGH©*XGVPLVNXQQªJYíVPLVFX1RJ©YHUGVOLJ UHªJRíDQRU]WtU'HQRUU¡QH
NRUVIDUHUQHVNLOOHUVHJGHULPRWLOLWHQJUDGIUDVLQHHXURSHLVNHVWDQGVIHOOHULQQHQIRUGHWNULJHUVNH
DULVWRNUDWLHWRJIRUVNMHOOHQHE¡UGHUIRULNNHRYHUGULYHV+RYHGPnOHWIRUEHJJHXWIHUGHQHYDU
-HUXVDOHPQRHVRPLVHJVHOYXQGHUVWUHNHUGHQUHOLJL¡VHLQWHQVMRQHQPHQNULJI¡ULQJHQEOHLVWRU
148 
JUDGXWI¡UWXQGHUYHLVHQWHQSnHOOHUYHG'HQLEHULVNHKDOY¡\D'HOWDNHOVHQLGHVSDQVNH
NRUVWRJHQHV\QHVnKDY UWHWUHVXOWDWDYDWNRUVWRJVHNVSHGLVMRQHQHIRUHJLNNYLDVM¡YHLHQPHQGHW
YLWQHURJVnRPNODUHSDUDOOHOOHUWLONRUVWRJVWUDGLVMRQHULDQGUHGHOHUDY1RUG(XURSDV UOLJIUD
NRUVWRJVHNVSHGLVMRQHUIUD(QJODQGRJQRUGW\VNHRPUnGHU
'HPDWHULHOOHPRWLYHQHEDNNRUVWRJVHNVSHGLVMRQHQHV\QHVLVWRUJUDGnKDVRVLR¡NRQRPLVN
nUVDNHU7DQNHQRPNRUVWRJVRPSURILWWPRWLYHUWHNDQDYVNULYHVVLGHQNRVWDQGHQHV\QHVnKD
RYHUJnWWLQQWMHQLQJHQ²VRPSULP UWYDUDWUHOLNYLHUNRPWLOODQGHW,VWHGHWV\QHV
NRUVWRJVHNVSHGLVMRQHUnKDVSHLOHWDOOHUHGHHWDEOHUWHPDNWVWUXNWXUHOOHUHODVMRQHUPHOORP
GHOWDNHUQHRJSROLWLVNHQHWWYHUN'HWV\QHVnKDY UWWLOIHOOHWIRU5DJQYDOGRJ(UOLQJVNRUVWRJL
nUHQHPHQRJVnIRUGHPLQGUHNRUVWRJVHNVSHGLVMRQHQHVRPVHLOWHXWIUDGHWQRUVNHULNHWL

'HQ\HRUGHQHQVDQNRPVWWLOODQGHWV UOLJFLVWHUFLHQVHUQHRJSUHPRQVWUDWHQVHUQHXQGHU
GHQVnNDOWH©DQGUHE¡OJHQªDYNORVWHUJUXQQOHJJHOVHUIUDPLGWHQDYWDOOHWEUDNWHPHGVHJ
VWHUNHUHOLJL¡VVWU¡PQLQJHU'LVVHQ\HRUGHQHQHKDGGHQ UHEnQGWLONRUVWRJVEHYHJHOVHQQRHVRP
JMRUGHDWNRUVWRJEOHIRUVWnWWVRPHQGHODYGHQVDPPHnQGHOLJKHWHQRJHWDOWHUQDWLYIRUOHNPHQQ
WLOnJLXWWU\NNIRUHQWDQNHRP.ULVWXVPLPHVLVLPLWDWLR&KULVWL'HWHQGHOLJHLGHRORJLVNH
JMHQQRPEUXGGHWIRUHQNODUHUHLGHRORJLVNIUDPVWLOOLQJDYNRUVWRJVGHOWDNHOVHQNRPWLOXWWU\NNL
IUDPVWLOOLQJHQDYGHQGDQVNQRUVNHNRUVWRJVIHUGHQWLGOLJLnUDVRPYDUHWGLUHNWHUHVXOWDWDY
-HUXVDOHPIDOOLLGHWHQHVWHNRUVWRJVOLWWHU UHYHUNHWIUDQRUVNPLGGHODOGHUHQQHPOLJ3URIHFWLR
'HWHUGHULPRWJUXQQWLOnKHYGHDWWLOWURVVIRUDW3URIHFWLREOHVNUHYHWDYHQPXQNRJLQQHQIRUHW
JHLVWOLJNORVWHUPLOM¡VnUHIOHNWHUHUIUDPVWLOOLQJHQRJVnOHNPDQQVKROGQLQJHULQQHQIRUGHWGDQVNHRJ
QRUVNHDULVWRNUDWLHW(EHUQ6QDUHVWDOHYLWQHURPHQNRQWLQXLWHWLWDQNHQRPNRUVWRJVRPEnGHHQ
IURPDNWLYLWHWRJVRPIRUEXQGHWPHGGHQYHUGVOLJH UHQ8WHQIRUVWnHQGHNLOGHUVW¡WWHURSSRP
V\QHWSnDWGHQQRUVNHLQYROYHULQJHQNODUWKDGGHHWERWVDVSHNW6DPWLGLJVRPNRUVWRJVWDQNHQRP
NRPXWWU\NNLHQUHNNHPDWHULHOOHPDQLIHVWDVMRQHURJLV\PEROVNHKDQGOLQJHU
2PNULQJEOHGHQSDYHOLJHNRUVWRJVSROLWLNNHQSUHJHWDYHQVWHUNWDQNHRPEHKRYHW
IRUIUHGLQQDGLNULVWHQKHWHQVRPHQDYJM¡UHQGHSUHPLVVIRURUJDQLVHULQJHQDY
NRUVWRJVHNVSHGLVMRQHU'HWWHNRPWLOXWWU\NNXQGHU,QQRFHQV,,,EnGHLIOHUHSDYHEXOOHURJ'HW
IMHUGH/DWHUQDNRQVLO,GHWQRUVNHULNHWV\QHVGHWnKDPHGI¡UWDWNLUNHQWRNHQPHUDNWLYSDUWL
LQWHUQHSROLWLVNHIRUKROGRJIRUV¡NWHnPHJOHLNRQIOLNWHQPHOORPEDJOHUQHRJELUNHEHLQHUQH
,IRUELQGHOVHPHG,QQRFHQV,,,SURNODPDVMRQDYHWQ\WWNRUVWRJXQGHU/DWHUDQNRQVLOHWL
HUGHWIRUI¡UVWHJDQJNODUHEHYLVLNLOGHQHSnDWSDYHOLJHDXWRULWHWOnWLOJUXQQIRUQRUVN
NRUVWRJVDNWLYLWHW6DPWLGLJYDUGHWRJVnNRQJHPDNWHQVRPWRNLJMHQWRNLQLWLDWLYWLORUJDQLVHULQJHQ
DYNRUVWRJVHNVSHGLVMRQHU'HWHURJVnLGHQIRUELQGHOVHDWEHWHJQHOVHQFUXFHVLJQDXVIRUI¡UVWHJDQJ
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GXNNHURSSLSDYHEUHYIRUnRPWDOHQRUVNHNRUVIDUHUH0DQJHOSnOHGHUVNDSVRPHQI¡OJHDY
SROLWLVNHXUROLJKHWHULHWWHUNDQWDYNRQJ,QJHV%nUGVVRQVG¡GPHGI¡UWHDWGHQQRUVNH
NRUVWRJVGHOWDNHOVHQLIUDJPHQWHUWHRJDWHQUHNNHPLQGUHHNVSHGLVMRQHUVHLOWHDYJnUGH'HW
HUGHWVLVWHWLOIHOOHWSnHQPLOLW URUJDQLVHULQJDYHNVSHGLVMRQHUWLO'HWKHOOLJHODQGPHG
XWJDQJVSXQNWLGHWQRUVNHULNHW'HWHUGHULPRWLQJHQLQGLNDVMRQHUSnDWRSSVOXWQLQJHQUXQGW
NRUVWRJHQHYDUV\QNHQGHPHQGHQQRUVNHXWYLNOLQJHQI¡OJHULVWRUJUDGHWVDPPHQIDOOHQGH
P¡QVWHUIRUVWRUHGHOHUDY(XURSDGHUGH¡NWHNRVWQDGHQHYHGNULJI¡ULQJLO¡SHWDYWDOOHW
PHGI¡UWHHQHQGULQJDYNRUVWRJVHNVSHGLVMRQHQHVNDUDNWHUXQGHUWDOOHW
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'HO,,
'LSORPDWLVNHQHWWYHUNRJNRUVWRJVGLVNXUVHU
FD
²+DNRQNRQXQJUNURVVDéURJ
XWHQULNVSROLWLVNHVWUDWHJLHU

,QWURGXNVMRQ
8WYLNOLQJHQDYNRUVWRJVEHYHJHOVHQSnWDOOHWYDUSUHJHWDYHNVSDQVMRQIUDGHWNRQWLQXHUOLJH
IRNXVHWSnDNWLYLWHWWLOJHRJUDILVNHRPUnGHUVRPXQGHUWDOOHWYDUEOLWWOHJLWLPHUWVRPSDYHOLJ
DXWRULVHUWHNRUVWRJVPnOVOLNVRP-HUXVDOHP,EHULDRJ%DOWLNXPVNMHGGHGHWHQXWYLGHOVHDY
NRUVWRJVWDQNHQWLOnRPIDWWHHQUHNNHLQWHUQHIRUKROGLGHWNDWROVNH(XURSD%HYHJHOVHQEHJ\QWH
VRPHQI¡OJHDYQHGHUODJHQHL0LGW¡VWHQEHJ\QWHRPNULQJnYHQGHVHJLQQRYHUL
NULVWHQKHWHQ1\HILHQGHELOGHEOHLGHQWLILVHUWRJJMDOGWDOOHVRPPRWDUEHLGHW©NRUVVDNHQª
QHJRWLXPFUXFLVRJYDULKRYHGVDNUHSUHVHQWHUWYHGWRXOLNHJUXSSHU'HQHQHJUXSSHQYDU
XSUREOHPDWLVNRJJMDOGWNULVWQHPHGGRJPDWLVNHDYYLNHQGHKROGQLQJHUIUDRUWRGRNVNDWROLVLVPH
VOLNVRPNMHWWHUHRJVNLVPDWLNHUH'HQDQGUHJUXSSHQYDUPHUSUREOHPDWLVNIRUGHWJMDOGW
SDYHPDNWHQVSROLWLVNHILHQGHU
 +HOWWLOXWJDQJHQDYnUDYDUGHWHQVWHUNWHQGHQVEODQWNRUVWRJVKLVWRULNHUHn
IUDPVWLOOHSROLWLVHULQJHQDYEHYHJHOVHQVRPHQQHJDVMRQHOOHUHQSHUYHUWHULQJDYGHQRULJLQDOH
NRUVWRJVLGpHQ3DYHQHVYLOMHWLOnYHQGHNRUVWRJHQHPRWVLQHSROLWLVNHILHQGHUV UOLJ
+RKHQVWDXIHUQHEOHVHWWSnVRPHQDYKRYHGnUVDNHQHWLODWLQWHUHVVHQIRUNRUVWRJHQHVDQNRJHQ
IRUNODULQJSnSDYHPDNWHQVVYDNHVWLOOLQJYHGXWJDQJHQDYWDOOHW6HQHUHKLVWRULNHUHKDU

1+RXVOH\©&UXVDGH$JDLQVW&KULVWLDQVWKHLU2ULJLQVDQG(DUO\'HYHORSPHQWFª&6
)RUNRUVWRJHQHSnWDOOHWVH55LVW7KHSDSDF\DQGFUXVDGLQJLQ(XURSH/RQGRQ66FKHLQ)LGHOHV&UXFLVWKH3DSDF\WKH
:HVWDQGWKHUHFRYHU\RIWKH+RO\/DQG2[IRUG-(6LEEHU\&ULWLFLVPRI&UXVDGLQJ2[IRUG03XUFHOO3DSDO
&UXVDGLQJ3ROLF\7KH&KLHI,QVWUXPHQWVRI3DSDO&UXVDGLQJ3ROLF\DQG&UXVDGHWRWKH+RO\/DQGIURPWKH)LQDO/RVVRI-HUXVDOHPWRWKH)DOORI$FUH
/HLGHQ)RUSDYHG¡PPHWVXWYLNOLQJPHUJHQHUHOWVH33DUWQHU7KHODQGVRI6W3HWHUWKH3DSDOVWDWHLQWKH0LGGOH$JHVDQGWKHHDUO\5HQDLVVDQFH
%HUNHOH\
(QDYGHVNDUSHVWHNULWLNHUQHKHYGHWDW©7KH+RO\:DUZDVZDUSHGWREHFRPHDWUDJLFIDUVHª65XQFLPDQ$+LVWRU\RIWKH&UXVDGHVYROV
&DPEULGJH'HQDPHULNDQVNHKLVWRULNHUHQ3$7KURRSKHYGHWGHWYDUHQ©GLVJXVWZLWKSDSDOFUXVDGHSROLF\ªSn
WDOOHWVH3$7KURRS&ULWLFLVPRIWKH&UXVDGH$6WXG\RI3XEOLF2SLQLRQDQG&UXVDGH3URSDJDQGD$PVWHUGDP>RSSU@/LNQHQGH
WHQGHQVHUHURJVnPXOLJnVSRUHKRVDQGUHKLVWRULNHUHVIUDPVWLOOLQJDYXWYLNOLQJHQVH(.HQQDQ©,QQRFHQW,,,*UHJRU\,;DQGWKHSROLWLFDO
FUXVDGHVDVWXG\LQWKHGLVLQWHJUDWLRQRISDSDOSRZHUª*)/\WOHUHG5HIRUPDQG$XWKRULW\LQWKH0HGLHYDODQG5HIRUPDWLRQ&KXUFK:DVKLQJWRQ
'&03XUFHOO3DSDO&UXVDGLQJ3ROLF\7KH&KLHI,QVWUXPHQWVRI3DSDO&UXVDGLQJ3ROLF\DQG&UXVDGHWRWKH+RO\/DQGIURPWKH)LQDO
/RVVRI-HUXVDOHPWRWKH)DOORI$FUH/HLGHQV UOLJV
9LNWLJNRUUHNWLYWLOGHWWHHUVWXGLHUDY(OL]DEHWK6LEHUU\RJ6\OYLD6FKHLQ6LEEHU\NRQNOXGHUHUDW©WKHUHLVQRHYLGHQFHWRMXVWLI\WKHFODLPWKDW
WKHWKLUWHHQWKFHQWXU\VDZDVLJQLILFDQWGHFOLQHLQSRSXODUHQWKXVLDVPª(6LEEHU\&ULWLFLVPRI&UXVDGLQJ2[IRUG6HRJVn6
6FKHLQ)LGHOHV&UXFLV7KH3DSDF\WKH:HVWDQGWKHUHFRYHU\RIWKH+RO\/DQG2[IRUG6LEEHU\KDUY UWNULWLVHUWIRUn
XQGHUGULYHNULWLNNHQPRWNRUVWRJHQHVRPSURSDJDQGDPRWSDYHPDNWHQVH&7\HUPDQ©5HYLHZHG:RUN&ULWLFLVPRI&UXVDGLQJE\
(OL]DEHWK6LEHUU\ª(+5
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VHWWIRUELIRUIDOOVWDQNHQRJIRNXVHUHULVWHGHWSnIUDJPHQWHULQJDYNRUVWRJVWDQNHQ²VRPIOHUH
SDUDOOHOOHNRUVWRJVGLVNXUVHU²RJIUDPKHYHUSDYHPDNWHQVDYKHQJLJKHWDYPRQDUNHQHVGHOWDNHOVH
1RHVRPJMRUGHNRUVWRJHQHVY UWVHQVLWLYHIRUVNLIWHQGHSROLWLVNHIRUKROGHQHLQQDGL(XURSD
VRPHQKRYHGnUVDNWLOGHQPDQJOHQGHHYQHQWLOnPRELOLVHUHVWRUVWLOWHNRUVWRJVHNVSHGLVMRQHU
 )RUGHQI¡OJHQGHGHOHQYLOMHJDUJXPHQWHUHIRUDWUHODVMRQHQHPHOORPGHWQRUVNHULNHWRJ
NRUVWRJVEHYHJHOVHQLVWRUJUDGVDPPHQIDOOHUPHGGHQJHQHUHOOHXWYLNOLQJHQL(XURSDSn
WDOOHW'HUIRUYLOMHJRJVnDUJXPHQWHUHIRUDW+nNRQ+nNRQVXWHQULNVSROLWLVNHSURJUDPRJLGHQ
IRUOHQJHOVHKDQVUHODVMRQWLONRUVWRJVEHYHJHOVHQNXQNDQIRUVWnVLQQHQIRUHQVW¡UUHHXURSHLVN
NRQWHNVW+nNRQ+nNRQVVRQVODQJHVW\ULQJVWLGPDUNHUHUHQRYHUJDQJIUDWUDGLVMRQHQHIUD
WDOOHWGHUNRUVWRJVGLVNXUVHQYDUGRPLQHUWDYHWIRNXVSnGHOWDNHOVHWLOHWVNLIWHRPNULQJPRW
HQGLSORPDWLVNGLVNXUVGHUWDQNHQRPQHJRWLXPWHUUDHVDQFWD©'HWKHOOLJHODQGVVDNªLQQJLNNVRP
HQGHODYGHQSROLWLVNHNXOWXUHQLDQGUHKDOYGHODYWDOOHW'HQQHRYHUJDQJHQEHW\ULNNHDW
HXURSHLVNHPRQDUNHUPLVWHWLQWHUHVVHQIRUnGUDSnNRUVWRJVQDUHUHWYHUWLPRWPHQGH¡NWH
XWJLIWHQHRJGHQVWDGLJPHUNRPSOLVHUWHRUJDQLVHULQJHQLQQDGLGHHXURSHLVNHNRQJHULNHQHVRP
HQI¡OJHDYGHNRQWLQXHUOLJHVWDWVGDQQHOVHVSURVHVVHQHRJ¡NWNRQNXUUDQVHNRQJHG¡PPHQH
LPHOORPPHGI¡UWHDWPRQDUNHUVRP+nNRQ+nNRQVVRQLNNHOHQJHUYDUYLOOLJ²HOOHULVWDQG²WLOn
JM¡UHGHVWRUHRIUHQHNRUVWRJVGHOWDNHOVHLQQHEDU,VWHGHWPn+nNRQVLQYROYHULQJL
NRUVWRJVEHYHJHOVHQVHVLIRUKROGWLOKYLONHVWUDWHJLHUVRPLQQJLNNLGHQQRUVNHNRQJHPDNWHQV
XWHQULNVSROLWLVNHSURJUDP

5H[FUXFHVLJQDWXVLGHQSROLWLVNHNXOWXUHQL(XURSDLGHWnUKXQGUH
.RUVWRJVGLVNXUVHQLQQJLNNLGHQSROLWLVNHNXOWXUHQL(XURSDSnWDOOHW'HUPHGEOLU
EHW\GQLQJHQDYNRQJ+nNRQNRUVWRJVO¡IWHUVRPHQPnWHnIUHPPHGHWQRUVNHULNHWVSRVLVMRQRJ
E\JJHRSSGLSORPDWLVNHQHWWYHUNW\GHOLJHUHQnUGHWVHVLVDPPHQKHQJPHGGHQSROLWLVNHNXOWXUHQ
SnWDOOHW3ROLWLVNNXOWXUNDQLHQYLGIRUVWDQGGHILQHUHVVRP©DOOKXPDQYDOXHV

©,QSXUHO\PLOLWDU\WHUPVWKHSUREOHPZDVQRWWKDWUXOHVDORQHFRXOGSUHSDUHDQGOHDGFUXVDGHVEXWWKDWRQO\WKH\FRXOGPDNHDQHIIRUWWKDW
ZDVFRPPHQVXUDWHZLWKWKH+RO\/DQG·VLQFUHDVLQJO\JUDYHPLOLWDU\VLWXDWLRQª+RXVOH\©&UXVDGLQJDQG6WDWH%XLOGLQJLQWKH0LGGOH$JHVª
+RXVOH\&RQWHVWLQJWKH&UXVDGHV
%:HLOHU©7KH1HJRWLXP7HUUDH6DQFWDHLQWKH3ROLWLFDO'LVFRXUVHRI/DWLQ&KULVWHQGRPª7KH,QWHUQDWLRQDO+LVWRU\5HYLHZ

1RUPDQ+RXVOH\KHYGHUGHWYDUHWP¡QVWHULGHWnUKXQGUHGHUNRUVWRJIRUWVDWWVWRGK¡\WSnPRQDUNHQHVDJHQGDPHQDWGHLNNHOHQJHUYDU
©SUHSDUHGWRVDFULILFHWRLWVDODUPLQJO\KLJKGHPDQGVWKHQXPHURXVRWKHUFRQFHUQVRIG\QDVW\KRQRXUDQGSUHVWLJHª+RXVOH\)LJKWLQJIRUWKH&URVV

7UDGLVMRQHOWKDUEHJUHSHWY UWNQ\WWHWWLOVWXGLHUDYVWDVGDQQHOVHVSURVHVVHURJGHUPHGEHJUHQVHWWLOHWIRNXVSnVDPIXQQVHOLWHU
EHVOXWQLQJVWDNLQJGLSORPDWLRJNULJI¡ULQJ'HQNXOWXUHOOHYHQGLQJHQLKLVWRULHIDJHWKDUnSQHWRSSIRUnLQNOXGHUHDOOHIRUPHUIRUNRPPXQLNDVMRQ²
IUDVSUnNRJVNULIWWLOV\PEROVNNRPPXQLNDVMRQ)RUGHQSROLWLVNHNXOWXUHQLK¡\PLGGHODOGHUHQVH%:HLOHU©3ROLWLFVªL'3RZHUUHG7KH
&HQWUDO0LGGOH$JHV(XURSH2[IRUG6HRJVn%:HLOHU.LQJVKLS5HEHOOLRQDQG3ROLWLFDO&XOWXUH(QJODQGDQG*HUPDQ\F
F%DVLQJVWRNH'HWHURJVnIOHUHQ\WWLJHELGUDJRPXOLNHNRQJHG¡PPHURJSDYHPDNWHQL7KH1HZ&DPEULGJH0HGLHYDO+LVWRU\1&0+
VH-5LOH\6PLWKRJ'/XFRPEHUHG1&0'LYFF&DPEULGJH'$EXODILDUHG1&0+YFF)RUIUDPYHNVWHQ
DYVNULIWOLJHVDPIXQQLK¡\PLGGHODOGHUHQVH&ODQFK\)URP0HPRU\WR:ULWWHQ5HFRUG%HJUHSHW©V\PEROVNNRPPXQLNDVMRQªKDUV UOLJY UWDVVRVLHUW
PHGW\VNHKLVWRULHVNULYQLQJV UOLJIRUVNQLQJHQWLO*HUG$OWKRIIVH*$OWKRII)DPLO\)ULHQGVDQG)ROORZHUV&DPEULGJH*$OWKRII6SLHOUHJHOQ
GHU3ROLWLNLP0LWWHODOWHU.RPPXQLNDWLRQLQ)ULHQGHQXQG)HKGH'DUPVWDGW
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LQWHUDFWLRQVDQGSHUFHSWLRQVUHODWLQJWRWKHHVWDEOLVKHPHQWRIELQGLQJUXOHVª)RUnIRUVWnGHQ
SROLWLVNHNXOWXUHQLGHWnUKXQGUHEOLUHQVOLNGHILQLVMRQIRUYLGRJXKnQGJULSHOLJRJGHWHU
EHKRYIRUHQPHURSHUDVMRQHOOEHJUHSVGHILQLVMRQ7KRPDV)RHUVWHUKDULHQGU¡IWLQJRPSROLWLVNH
P\WHULPLGGHODOGHUHQIRUHVOnWWHQPHUDYJUHQVHWGHILQLVMRQDYSROLWLVNHNXOWXUVRP©WKHLQWHUSOD\
RISROLWLFDOYDOXHVPHQWDOLWLHVLGHDVDQGP\WKVDQGWKHLUH[SUHVVLRQVLQGLIIHUHQWFRPPXQLFDWLYH
IRUPVDQGLQGLIIHUHQWSROLWLFDOVLWXDWLRQVª'HWNDQLPLGOHUWLGY UHQ¡GYHQGLJnPRGLILVHUH
)RHUVWHUVGHILQLVMRQYHGnWUHNNHLQQLQVWLWXVMRQHUV UOLJGHYLNWLJHVDPIXQQVLQVWLWXVMRQHQH
NRQJHRJNLUNHPDNWVRPXWJMRUGHGHQSROLWLVNHNXOWXUHQVLQVWLWXVMRQHOOHUDPPHYHUNRJVRP
DSSURSULHUWHGHQSROLWLVNHNXOWXUHQWLOHJQHIRUPnO0HGHQVOLNPRGLILVHUWIRUVWnHOVHDYGHQ
SROLWLVNHNXOWXUHQPnNRUVWRJVGLVNXUVHQVSnYLUNQLQJVHVLVDPPHQKHQJPHGGHQSDYHOLJH
NRUVWRJVSURSDJDQGDHQRJXWYLNOLQJHQLO¡SHWDYGHWnUKXQGUH

1HJRWLXP7HUUDH6DQFWDHRJUH[FUXFHVLJQDWXV
7DSHWDY-HUXVDOHPLVDPWGHQUDGLNDOHVNLIWHWPRWNRUVWRJLQQDGLGHWNULVWQH(XURSD
SnYLUNHWGHQSROLWLVNHNXOWXUHQL(XURSDXQGHU©GHWODQJHWDOOHWªSHULRGHQIUD'HWIMHUGH
/DWHUDQLRJJnURSSWLO9LHQQHNRQVLOHWL.RUVWRJHQHEOHLGHQQHSHULRGHQHQ
LQWHJUHUWGHODYGHXOLNHSROLWLVNHVRVLDOH¡NRQRPLVNHRJUHOLJL¡VHGLVNXUVHQHL(XURSD
(QNHOWHKLVWRULNHUHKDUVHWWNRUVWRJHQHVVRPVnVHQWUDOLWDOOHWVHXURSHLVNHVDPIXQQDWGHW
Q UPHVWYDUHQGHODYGHQOXIWDPHQQHVNHQHSXVWHWLQQ(WWHUVRPGHWPRGHUQHEHJUHSHW
©NRUVWRJªYDUIUDY UHQGHEOHNRUVWRJVGLVNXUVHQUHIHUHUWWLOPHGDQGUHRUGVOLNVRPLWHU
KLHURVRO\PLWDQH©IHUGHQHOOHUSLOJULPVIHUGHQWLO-HUXVDOHPª6XEVLGLXP7HUUDH6FDQWDH©KMHOSWLO'HW
KHOOLJHODQGUHIHUHUGHUPHGEnGHWLOHWLGHDORPNULVWHQNRQWUROODY'HWKHOOLJHODQGRJWLO
IRUV¡NHQHSnnRUJDQLVHUHHNVSHGLVMRQHUWLOHQJHRJUDILVNGHVWLQDVMRQ)RUPDOLVHULQJHQDYHQ
NRUVWRJVLQVWLWXVMRQRJLGHRORJLRJNXULHQVIRUV¡NSnnWUDQVIRUPHUHNRQVLOL UHYHGWDNRPWLO
SROLWLVNYLUNHOLJKHW'HWVNDSWHHWNRQVHSWXHOWUDPPHYHUNRJHQWHUPLQRORJLVRPNREOHWSROLWLVNH
NRQIOLNWHUPHGEHKRYHQHIRUnEHVN\WWHNULVWHQGRPPHQ'HWPHGI¡UWHDWDOOHSROLWLVNH
KDQGOLQJHUEOHHYDOXHUWRJOHJLWLPHUWLUHODVMRQWLORPGHWYDUWLOVW¡WWHHOOHUWLOVNDGHIRUQHJRWLXP
7HUUDH6DQFWDH©'HWKHOOLJHODQGVVDNª
,QQHQIRUGHQQHSROLWLVNHNXOWXUHQSnWDOOHWYDUGHWnEOLDVVRVLHUWPHG
NRUVWRJVWDQNHQGHUPHGRJVnY UHHQYLNWLJNRPSRQHQWLGHQLQWHUQDVMRQDO©PDUNHGVI¡ULQJHQªDY
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%.PLQ©5HYLHZDUWLFOH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KHUHWWHUV
7)RHUVWHU©3ROLWLFDO0\WKVDQG3ROLWLFDO&XOWXUHLQ7ZHOIWK&HQWXU\(XURSHª+%UDQGW%3RKO:06SUDJXHRJ/.+|UOUHG
(UIDKUHQ(U]lKOHQ(ULQQHUQ1DUUDWLYH.RQVWUXNWLRQHQYRQ*HGlFKWQLVXQG*HQHUDWLRQLQ$QWLNHXQG0LWWHODOWHU%DPEHUJHUKLVWRULVFKH6WXGLHQ
KHUHWWHUV
:HLOHU©7KH1HJRWLXP7HUUDH6DQFWDHª
©,WLVQRWWRRPXFKWRVD\WKDWWKHUHFRYHU\RIWKH+RO\/DQGZKHWKHUDVDQLGHDDV\PERORUDQLPPHGLDWHGXW\SHUYDGHGWKHPLQGVRIPHQ
LQWKHWKLUWHHQWKFHQWXU\,WZDVLQVHSDUDEOHIURPWKHDLUWKH\EUHDWKHG+RZHYHULQGLIIHUHQWRUVFHSWLFDOWKH\PLJKWEHWKH\FRXOGQRWHVFDSHLWV
LQIOXHQFHª)03RZLFNH7KH7KLUWHHQWK&HQWXU\XWJ2[IRUG
:HLOHU©7KH1HJRWLXP7HUUDH6DQFWDHª
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NRQJHOLJHG\QDVWLHUGHU©NRUVIDUHUNRQJHQª²UH[FUXFHVLJQDWXV²EOHHWYLNWLJLGHDOIRUHXURSHLVNH
PRQDUNHUnOHYHRSSWLOV UOLJLHWSROLWLVNNOLPDSUHJHWDY¡NWNRQNXUUDQVHRJNRQIOLNW6HOYH
LGHDOHWEOHLNNHGLUHNWHNRGLILVHUWHOOHUIRUV¡NWGHILQHUWDYPLGGHODOGHUHQVO UGHGHUIRUNDQGHW
Y UHPHUSUDNWLVNnHNVHPSOLILVHUHKYDVRPEOHIRUVWnWWPHGNRUVIDUHUNRQJVLGHDOHWYHGnRPWDOH
GHQLGHHOOHUH[FUXFHVLJQDWXVLGHWnUKXQGUHVRPXWHQWYLOYDU/XGYLN,;DY)UDQNULNHU
,QQDGL)UDQNULNHIUDPVWRG/XGYLNVRPHQJRGNRQJV UOLJSnJUXQQDYVLQIUDPWRQLQJ
VRPHQUHWWIHUGLJRJXSDUWLVNGRPPHU²LNNHPLQVWSnJUXQQDYVLQYLOMHWLOnXQGHUV¡NHRJ
NRUULJHUHHYHQWXHOOHIHLOHOOHURYHUJUHSEHJnWWDYNRQJHOLJHWMHQHVWHPHQQYHGVSHVLHOWRSSQHYQWH
WMHQHVWHPHQQHQTXrWXHUV'HQIUDQVNHPRQDUNHQJMRUGHNRUVWRJWLOHQLQWHJUHUWGHODYVLQ
NRQJHOLJHLGHQWLWHW/XGYLNVNLOWHVHJLPLGOHUWLGIUDDQGUHVDPWLGLJHPRQDUNHULNNHEDUHYHGnGUD
SnNRUVWRJpQPHQWRJDQJHUWLOKHQKROGVYLV(J\SWRJ7XQLV'HW
YDUQHWWRSSNRQJHQVSHUVRQOLJHIURPKHWRJVWHUNHGHGLNDVMRQWLONRUVWRJVVDNHQVRPVHQHUHVSLOWH
HQDYJM¡UHQGHUROOHL/XGYLNVKHOJHQNnULQJL&HFLOLD*DSRVFKNLQKHYGHUDW/XGYLNVNXOWHQ
YDUHQYLNWLJGHODYKYRUGDQNDSHWLQJHUQHRJVHQHUH%RXUERQG\QDVWLHWVVHOYIRUVWnHOVHRJJMRUGH
GHIUDQVNHPRQDUNHQHWLO©GHPHVWNULVWQHDYNRQJHUªUHJHVFKULVWLDQLVVLPL6DPWLGLJLQQJLNN
RJVn/XGYLN,;LHQODQJG\QDVWLVNWUDGLVMRQVLGHQNDSHWLQJHUQHGHOWDNHOVHLNRUVWRJHQHJLNNKHOW
WLOEDNHWLOEHJ\QQHOVHQL
'HHQJHOVNH3ODQWDJHQHWPRQDUNHQHNXQQHLNNHPnOHVHJPHGNDSHWLQJHUQHYHGnYLVHWLO
HQOLNHQGHODQJYDULJLQYROYHULQJHQLNRUVWRJHQHPHQNRQJ5LNDUGVNRUVWRJVGHOWDNHOVHLnUD
VDWWHQG\QDVWLVNSUHVHGHQVIRUGHQYLGHUHLQYROYHULQJHQ'HWYDULI¡OJHKLVWRULNHUHQ6LPRQ
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UILNN
HUIDUH.XQVWKLVWRULNHUHQ/DXUD:KDWOH\DUJXPHQWHUWIRUDWNRUVWRJHQHVSLOWHHQUROOHL
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'XPp]LOVJHQHUHOOHRUJDQLVHULQJVSULQVLSSHUIRUnNDUDNWHULVHUH/XGYLNVNRQJHYHUGLJKHWVRPHQIXQNVMRQHOOLGHRORJL+DQEDVHUWHGHWSnNRQJHQV
WUHIXQNVMRQHUVRPGHQKHOOLJHNRQJHQVRPIRUGHOHUDYIUHGRJUHWWIHUGLJKHWNULJHUNRQJHQRJWLOVOXWWHQVLVWHPHUIRUDQGHUOLJRJ
SUREOHPDWLVN¡NRQRPLVNIXQNVMRQVRP/H*RIIRPWDOWHVRP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RJG¡GHSnNRUVWRJL
0HQVHQUHNNHSnI¡OJHQGHPRQDUNHUIUD.DSHWG\QDVWLHWKDGGHGHOWDWWLSnI¡OJHQGHNRUVWRJVOLNVRP/XGYLN9,,U)LOLS,,$XJXVWXV
U/XGYLN9,,,U
7\HUPDQ(QJODQGDQGWKH&UXVDGHV
)UDQVLVNDQHUPXQNHQ-RKQDY+RZGHQK\OOHWLGLNWHW/L5RVVLJQRO©QDWWHUJDOHQª(GYDUG,RJVDPPHQOLNQHWKDQLNNHEDUHPHG5LNDUG,
PHQRJVnDQGUHNRUVWRJVKHOWHUVRP5REHUW&XUWKRVH*RGIUH\DY%RXLOORQ%RKHPRQG7DQNUHGRJ/XGYLN,;VH/OR\G(QJOLVK6RFLHW\DQGWKH
&UXVDGHQRWH
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LGHQWLWHW0HQV+HQULN,,,DOGULYDULVWDQGWLOnRSSI\OOHVLQHNRUVWRJVO¡IWHUYDULNNH
3ODQWDJHQHWG\QDVWLHWXWHQIDNWLVNHNRUVIDUHUH+HQULN,,,V\QJUHEURU5LNDUGDY&RUQZDOOGURSn
NRUVWRJLRJV¡QQHQGHQVHQHUH(GYDUG,GURSnNRUVWRJL'HWDW
(GYDUGDOGULYDULVWDQGWLOnJMHQWDNURVWRJVGHOWDNHOVHQHWWHUDWKDQEOHNRQJHHUV\PSWRPDWLVN
IRUGHVWUXNWXUHQHVRPKDGGHXWYLNOHWVHJUXQGWPLGGHODOGHUHQVNRQJHG¡PPHPRWVOXWWHQDY
WDOOHW
'HWYDULNNHEDUHGHIUDQVNHRJHQJHOVNHPRQDUNHQHVRP¡QVNHWnIUDPVWnVRPHQUH[
FUXFHVLJQDWXVPHQGHWEOHRJVnYLNWLJIRUW\VNHUHJHQWHU5XGROIDY+DEVEXUJVUI¡UVWH
KDQGOLQJHUHWWHUnKDEOLWWYDOJWWLOW\VNNRQJHLYDUnWDNRUVHW%LVNRS%UXQRDY2OPW]
VRPYDUHQVW¡WWHVSLOOHUDYGHQW\VNHPRWNRQJHQ2WWRNDU,,DY%|KPHQU
KHYGHW2WWRNDUYDUHQEHGUHNDQGLGDWHQQ5XGROIIRUVHOYRPGHWLNNHEOHVDJWHNVSOLVLWWNUHYGH
HWNRUVWRJWLO'HWKHOOLJHODQGHQVWHUNOHGHUQRH2WWRNDUDOOHUHGHYLVWVHJVRP,HUNO UWH
$GROIDY1DVVDXUDOOHUHGHLIRUNDQWDYNRQJHYDOJHWDWIULJM¡ULQJHQDY'HWKHOOLJH
ODQGYDUHQVDNVRPOnVY UWQ UKDQVKMHUWH,VHQGWH$OEUHFKWDYVWHUULNHU
UHSUHVHQWDQWHUWLONXULHQIRUnVNDIIHSDYHOLJVW¡WWHRJ$OEUHFKWWUDNNIUDPVLWW¡QVNHRPn
OHGHHWNRUVWRJ,WRNNXULHQVHOYLQLWLDWLYHW,HWEUHYWLOHQDYQ\HNDQGLGDWHQHSnSHNWH
SDYH.OHPHQV9UNREOLQJHQPHOORP'HWKHOOLJHODQGRJIRUYHQWQLQJHQHWLOHQ
IUDPWLGLJNHLVHUVSHUVRQOLJHIURPKHWRJHPEHWHWVSOLNWHU
,QQHQIRUGHQSROLWLVNHNXOWXUHQSnWDOOHWWUHNNHU%M|UQ:HLOHUIUDPWRULNHUVRP
YDOJWHXOLNHVWUDWHJLHULIRUV¡NHWSnnNQ\WWHVHJRSSPRWNRUVWRJVWDQNHQPHQVRPOLNHYHOYDU
EDVHUWSnHW©VKDUHGDGHVLUHWRFODLPWKHLUSODFHZLWKLQFRQWHPSRUDU\/DWLQVRFLHW\ª'HW
I¡UVWHHNVHPSHOHWHUNRQJHG¡PPHW8QJDUQGHUHQYDOJWHnIUDPKHYHGHQSRVWKXPHNDUULHUHQWLO
NRQJ/DGLVODXV,U)RUIDWWHUHQDYNRQJHQVYLWD/HJHQGD6DQFWL/DGLVODL5HJLVFD
KHYGHWDWGHOWDNHUQHSnGHWI¡UVWHNRUVWRJHWKDGGHYDOJWGHQXQJDUVNHNRQJHQVRP
OHGHUPHQDW/DGLVODXVKDGGHEOLWWIRUKLQGUHWSnJUXQQDYSUHVVHQGHSUREOHPHUL%|KPHQ

:KDWOH\KHYGHUGHWEOHQ¡GYHQGLJnSODVVHUHNRUVWRJHQHQHLQQHQIRUHQHQJHOVNNRQWHNVWQRHVRPLQQHEDUDW©DFRQFHUWHGHIIRUWLQ(QJODQG
WRORFDOL]HWKHFUXVDGHPRYHPHQWDQGPDNHLWDQH[SOLFLWO\(QJOLVKSKHQRPHQRQDQGWRGRPHVWLFDWHWKH+RO\/DQGHVSHFLDOO\-HUXVDOHPWKURXJK
DUWDQGDUFKLWHFWXUHULWXDODQGGLVSOD\ª/-:KDWOH\/RFDOL]LQJWKH+RO\/DQG7KH9LVXDO&XOWXUHRI&UXVDGHLQ(QJODQGFLUFD8UEDQD
GRNWRUDYKDQGOLQJ
0/RZHU7KH%DURQ·V&UXVDGH$FDOOWRDUPVDQGLWVFRQVHTXHQFHV3KLODGHOSKLD63DLQWHU©7KH&UXVDGHRI7KHREDOGRI&KDPSDJQHDQG
5LFKDUGRI&RUQZDOOª$+&
3UHVWZLFK(GZDUG,
©7KHELJJHVWFKDOOHQJHDQ\(XURSHDQPRQDUFKDWWKHWLPHZRXOGKDYHIDFHGZDVWRGHSDUWIURPKLVNLQJGRPª:HLOHU©+HQU\,,,DQGWKH
6LFLOLDQ%XVLQHVVª
2WWRNDUKDGGHWLGOLJHUHNMHPSHWPRWGHKHGHQVNHNXPDQHUQHL6HQWUDO(XURSD)RU%UXQRDY2OPWVVH&RQVWLWXWLRQHVHW$FWD3XEOLFD
,PSHUDWRUXPHW5HJQXP,,,XWJ-6FKZDOP0*+&RQVWLWXWLRQHV6,,+DQQRYHUDSSHQGL[,,,QUV6H
RJVn:HLOHU©7KH1HJRWLXP7HUUDH6DQFWDHª
&RQVWLWXWLRQHVHW$FWD3XEOLFD,PSHUDWRUXPHW5HJQXP,,,QU
&RQVWLWXWLRQHVHW$FWD3XEOLFD,PSHUDWRUXPHW5HJQXP,9XWJ-6FKZDOP0*+&RQVWLWXWLRQHV6,,,+DQQRYHUQU
%UHYHWYDUDGUHVVHUWWLO5XGROIDY%D\HUQUPHQGHWYDU+HQULN9,,DY/X[HPERXUJUVRPEOHYDOJWVH&RQVWLWXWLRQHVHW
$FWD3XEOLFD,PSHUDWRUXPHW5HJQXP,9QU
:HLOHU©7KH1HJRWLXP7HUUDH6DQFWDHª
*.ODQLF]D\+RO\5XOHUVDQG%OHVVHG3ULQFHVV'\QDVWLF&XOWVLQ0HGLHYDO&HQWUDO(XURSHRYHUVYHG(3iOPDL&DPEULGJH
)RUIDWWHUHQXQQJLNNGHWSUREOHPDWLVNHSUREOHPHWLIRUKROGWLONURQRORJLQHPOLJDW/DGLVODXVG¡GHI¡UNRUVWRJHWNRPLJDQVH/HJHQGD6DQFWL
/DGLVODL5HJLVL6FULSWRUHV5HUXP+XQJDULFDUXPXWJ(%DUWRQLHN%XGDSHVWNDS6HIRU¡YULJ:HLOHU©7KH1HJRWLXP7HUUDH6DQFWDHª
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'HWWHWLOWHQNWHOHGHUVNDSHWYDUVnOHGHVHQPnWHUHWURVSHNWnWLONMHQQH8QJDUQHQSODVVL
NRUVRWJVKLVWRULHQRJGHUPHGRJVnGHQODWLQVNHNXOWXUHQ'HWDQGUHHNVHPSHOHW:HLOHUWUHNNHU
IUDPHUGHWQRUVNHNRQJHULNHWRJ+nNRQ+nNRQVVRQ,OLNKHWPHG8QJDUQKDQGOHWGHWRJVnSn
QRUVNVLGHRPHWRYHURUGQHWPnORPnEOLLQNRUSRUHUWLGHQODWLQVNHNXOWXUHQPHQ+nNRQYDOJWHL
VWHGHWnDVVRVLHUHGHWQRUVNHULNHWVDQOLJJHQGHUPHG'HWKHOOLJHODQGRJXQGHUVWUHNHWEHKRYHWIRU
n©VLYLOLVHUHªNULVWHQGRPPHQVQRUGOLJSHULIHUL
+nNRQDSSHOOHUWHWLOGHWVDPPHVHWWHWDYSROLWLVNHYHUGLHUVRPYDUHQVHQWUDOGHODYWLGHQV
NULVWQHPHQWDOLWHWQHPOLJGHQVWHUNHDVVRVLDVMRQHQPHOORPNRQJHG¡PPHRJQHJRWLXP7HUUD6DQFWD
0HQKDQVDWWLGHDOHWLQQLHQPHUQDVMRQDONRQWHNVWGHUGHQQRUVNHNRQJHQVNDPSPRWKHGHQVNH
QDERHUHQWHQGHWYDUVNLVPDWLVNHUXVVHUHVDPHUHOOHUDQGUHKHGHQVNHIRONHVODJEOHHQDQDORJLSn
GHQLQWHUQDVMRQDOHNDPSHQIRUQHJRWLXP7HUUDVDFWD'HWLQQHEDUHQIRUPIRUWUDQVODWLRWDQNHJDQJ
GHUGHWQRUVNHNRQJHG¡PPHWVRPHWDYNULVWHQGRPPHQVJUHQVHRPUnGHURJDQWHPXUDOH
&KULVWLDQLWDWLV©.ULVWHQGRPPHQVVNDQVHªLQRUGGHUPHGEOHHWVODJV©-HUXVDOHPªLQRUG0HQ
+nNRQYDURJVnLNRQWDNWPHGGHQVWRUHNRUVIDUHUNRQJHQ/XGYLN,;%DNJUXQQHQIRUNRQWDNWHQ
VN\OGWHVLNNH+nNRQVLQWHUHVVHIRUnEOLDVVRVLHUWPHGGHQPHNWLJHIUDQVNHPRQDUNHQPHQLI¡OJH
0DWWHXVDY3DULVYDUGHW/XGYLNVRP¡QVNHWnUHNUXWWHUH+nNRQWLOVLWWI¡UVWHNRUVWRJL'HW
NDQW\GHSnDW+nNRQVNRUVWRJVO¡IWHUYDUNMHQWRJVnXWRYHUULNHWVJUHQVHU7LOWURVVIRUDW
+nNRQWDNNHWQHLWLOGHQQHLQYLWDVMRQHQPnNRQWDNWHQPHGNDSHWLQJHUQHXDQVHWWKD¡NW+nNRQV
LQWHUQDVMRQDOHSUHVWLVMHRJU\'HVVXWHQODGHWJUXQQODJHWIRUYHGYDUHQGHGLSORPDWLVNHUHODVMRQHU
PHOORPGHIUDQVNHNDSHWLQJHUPRQDUNHQHRJGHQRUVNHPRQDUNHQHIUD6YHUUH WWHQ

+nNRQ+nNRQVVRQVNRUVWRJVVWUDWHJLHU
,PLVO\NWHVKHUWXJ6NXOHVRSSU¡URJPHGKDQVG¡GIRUVYDQWGHQVLVWHDOYRUOLJHWUXVVHOHQ
PRW+nNRQ,9+nNRQVVRQVUVW\UH1¡\DNWLJKYRUVWRUWUXVVHO6NXOHVRSSU¡U
UHSUHVHQWHUWHPRW+nNRQVSRVLVMRQKDUY UWRPGLVNXWHUWPHQQ\HUHIRUVNQLQJKDUIUHPKHYHWDW
GHWYDUODQJWPHUDOYRUOLJHQQGHW6WXUOD7RUGVVRQVVDJDJLULQQWU\NNDY'HQNRQWLQXHUOLJH
VWDWVGDQQHOVHVSURVHVVHQKDGGHVLGHQGHWnUKXQGUHPHGI¡UWHQVWHUNVHQWUDOLVHULQJDYPDNWKRV

:HLOHUNDOOHUGHWIRU©DQH[SUHVVLRQRIUHVSHFWZKLFKZRXOGDOORZKLPWRSURYHKLVFODLPWRVDQFWLW\DQGDVVHUW+XQJDU\·VFODLPWREHORQJ
ZLWKLQWKHSDOHRIZHVWHUQ(XURSHDQFLYLOL]DWLRQDQGWRGRVRE\UHDVRQRIWKHYLUWXHRILWVNLQJª:HLOHU©7KH1HJRWLXP7HUUDH6DQFWDHª
©7DNLQJWKH&URVVZDVVRPHWKLQJDSURSHU&KULVWLDQNLQJZDQWHGWREHVHHQWREHGRLQJKHOSLQJWRGHIHQGWKHIURQWLHUVRI&KULVWHQGRPZDV
RQHPHDQVE\ZKLFKWRH[SUHVVFXOWXUDODIILQLW\ª:HLOHU©7KH1HJRWLXP7HUUDH6DQFWDHª
'HWVDPPHYLWQHURJVnIRUKDQGOLQJHQHPHG$OIRQVR;RPGHUGHWYDUVSDQMROHQHVRPUHIHUHUWHWLO+nNRQVXRSSI\OWHO¡IWHU©OH\VDVXDNURVVª
VH+V+NDS
+V+NDS
7UDGLVMRQHOWEOH6NXOHVRSSU¡UY UWIUDPVWLOWVRPG¡GVG¡PW&KDUOHV-R\VDUJXPHQWHUWHIRUDWGHQUDVNHNROODSVHQW\GHWSnDW6NXOHKDGGHIn
VW¡WWHVSLOOHUHVH&-R\V)UDVWRUKHWVWLGWLOXQLRQVWLG2VOR)RUOLNHQGHV\QVH$+ROPVHQ1RUJHVKLVWRULHIUDGHHOGVWHWLGHUWLO2VOR
>@./XQGHQ1RUJHXQGHU6YHUUH WWHQK¡\PLGGHODOGHU2VOR.QXW$UVWDGKDUDUJXPHQWHUWIRUHWPRWVDWW
V\Q,I¡OJH$UVWDGEUXNWH6NXOHUHVVXUVHUSnHOLWHNULJHUHPHQGHUPHGRJVnHQVWUDWHJLVRPNUHYGHHQUDVNVHLHUVRPNXQQHJLHQV\QHUJLHIIHNWRJ
WLSSH+nNRQVVW¡WWHVSLOOHUHRYHUWLOKHUWXJHQ1HGHUODJHWL2VORLQQHEDUDW6NXOHVVWUDWHJLVORIHLORJ+nNRQVHLUHWVH.$UVWDG©·«XQGHUOLJW
IRUMDJHWRJSODQO¡V«"·6WUDWHJLRJIHOWKHUUHJHQVNDSHUL1RUJHLI¡UVWKDOYGHODYWDOOHWª.$UVWDGUHG.ULJI¡ULQJLPLGGHODOGHUHQ6WUDWHJLLGHRORJL
RJRUJDQLVDVMRQF5DSSRUWIUD&OLRRJ0DUVVHPLQDUHWSn)RUVYDUVPXVHHWQRY2VOR6HRJVn%DJJH)URP9LNLQJ
6WURQJKROGWR&KULVWLDQ.LQJGRP
157 
NRQJHQRJGHQLGHRORJLVNHOHJLWLPHULQJHQDYNRQJHQVSRVLVMRQVNMHGGHJMHQQRPXOLNHVWUDWHJLHU
SnGHWLQQHQRJXWHQULNVSROLWLVNHSODQ1RUVNHKLVWRULNHUQHKDULVWRUJUDGIRNXVHUWSn
XWYLNOLQJHQLQQHQODQGVRJKYRUGDQUH[LXVWXVLGHRORJLHQEOHEUXNWIRUnVLNUHOHJLWLPLWHWRJWURVNDS
IUDXQGHUVnWWHURJKYRUGDQGHQQHLGHRORJLHQEOHNRPPXQLVHUWHQWHQJMHQQRPVNULIW
V\PEROHURJULWXDOHUHOOHUYHGORYJLYQLQJ
1nUGHWJMHOGHU+nNRQXWHQULNVSROLWLVNHSURJUDPKDUIRNXVHWY UWSnNRQJHQV
PDNWKHYGHOVHRJWHUULWRULHOOHNVSDQVMRQQRHVRPV UOLJKDUY UWVHWWLVDPPHQKHQJPHG
NRQIOLNWHQHPHG'DQPDUNEHJ\QQHOVHQSnLQNRUSRUDVMRQHQDY,VODQGLGHWQRUVNHULNHWRJ
IOnWHIHUGHQWLO9HVWHUKDYV¡\HQHL'HNXOWXUHOOHLPSXOVHQHVRPNRPWLOULNHWLDQGUH
KDOYGHODYWDOOHWEODQWDQQHWYHGLPSRUWHQRJRYHUVHWWHOVHQDYNRQWLQHQWDOOLWWHUDWXURJ
K¡YLVNHVNLNNHUKDUY UWVHWWSnVRPHQGHODY+nNRQVIRUV¡NSnnE\JJHRSSHWKRIIHWWHU
HXURSHLVNHIRUELOGHU'HWKDUGHULPRWY UWPLQGUHIRNXVSnKYRUGDQUH[LXVWXVLGHDOHWRJ
+nNRQVNRUVWRJVO¡IWHULQQYLUNHWSnNRQJHQVXWHQULNVSROLWLNN0HGHWEUHGHUHSHUVSHNWLYVRP
RJVnWDUKHQV\QWLOSDYHPDNWHQRJVDPWLGLJHPRQDUNHUVDPELVMRQHURJVWUDWHJLHUYLOMHJSnVWnDW
GHQQRUVNHNRQJHPDNWHQVXWHQULNVSROLWLVNHSURJUDPIRUV¡NWHnI¡OJHWRXOLNHVWUDWHJLHUXQGHU
+nNRQVVHQHUHVW\ULQJVWLG'HWI¡UVWHYDUHQVWUDWHJLEDVHUWSnnRSSQnOHJLWLPLWHWRJ
SUHVWLVMH'HWWHJMDOGWSnWUHXOLNHSODQQHPOLJIRU+nNRQVSRVLVMRQG\QDVWLHWRJULNHW'HQDQGUH
VWUDWHJLHQYDU¡NRQRPLVNRULHQWHUWRJIRNXVHUWSnnVLNUHULNHWV¡NRQRPLVNHRJKDQGHOVSROLWLVNH
LQWHUHVVHU,GHQIRUELQGHOVHVSLOWHV UOLJGHQQRUGW\VNHKDQGHOVE\HQ/EHFNHQYLNWLJUROOHL
+nNRQVNRUVWRJVIRUELQGHOVHU
'HQI¡UVWHDYGLVVHWRVWUDWHJLHQHYDULSUDNVLVGUHYHWDYHWPnORPDWNRUVWRJHQHNXQQH
EUXNHVVRPHWPLGGHOIRUnXQGHUE\JJHGHQQRUVNHNRQJHPDNWHQVOHJLWLPLWHWYHGHQHNVWHUQ
DQHUNMHQQHOVHDYG\QDVWLHW'HWKDQJVDPPHQPHGGHQLGHRORJLVNHRYHUJDQJHQWLOUH[LXVWXV
LGHRORJLHQGHUNLUNHQVSLOWHHQVHQWUDOIDNWRUIRUnOHJLWLPHUHNRQJHPDNWHQ3DYHQYDUIRUWVDWW
GHQNDWROVNHNULVWHQKHWHQVXEHVWULGWHOHGHURJUHOLJL¡VHRYHUKRGHRJVRPnQGHOLJOHGHUNXQQH
SDYHVWROHQOHJLWLPHUH+nNRQVSRVLVMRQYHGV\PEROVNPDNWQHPOLJYHGnWLOODWHHQNLUNHOLJ
NURQLQJ6HNXQG UWYDUGHQQHVWUDWHJLHQRJVnHWPLGGHOIRUnIRUVYDUH6YHUUHG\QDVWLHWLQWHUQWL

)RUNRQJ6YHUUHUHSUHVHQWHUWHNRQJHLGHRORJLHQHWSDUWVLQQOHJJPRWNLUNHQGHUUHWRULNNHQL*UDWLDQV·'HFUHWXPEOHVQXGGRJDQYHQGWLGHW
SROHPLVNHVNULIWHW(QWDOHPRWELVNRSHQVH(*XQQHV.RQJHQV UH.RQJHPDNWRJNLUNHL(QWDOHPRWELVNRSHQH2VOR6YHUUH%DJJHVVWXGLHUDY
6YHUULVVDJDRJ+iNRQDUVDJDYLWQHURPHQRYHUJDQJIUDHWHOGUHQRUU¡QWKHUVNHULGHDOXQGHUNRQJ6YHUUHGHUNRQJHQEOHVHWWVRPSULPXVLQWHUSDUHV
©JDQJOHDGHUªWLODWGHWXQGHU+nNRQLVW¡UUHJUDGEOH¡QVNHOLJnIUDPVWLOOHNRQJHQLKHQKROGWLOGHWNLUNHOLJHKHUVNHULGHDOHWRPUH[LXVWXV©WKH
/RUG·V$QRLQWHGªVH%DJJH)URP*DQJ/HDGHUWRWKH/RUG·V$QRLQWHG6HRJVn'%UpJDLQW©7KH5R\DO2UGHULQ1RUZHJLDQGLSORPDV
ª&ROOHJLXP0HGLHYDOKYRU%UpJDLQWNRQNOXGHUHUPHGDWGLSORPHQHXWVWHGWPHOORP©E UHULVHJYLNWLJHGHOHU
DYNRQJHQVVDPIXQQVLGHRORJLRJJMHQVSHLOHUGHHQGULQJHQHVRPEOHREVHUYHUWPHOORP(QWDOHPRWELVNRSHQHRJ.RQJHVSHLOHWªV
)RUHQQ\HUHVWXGLHDYNRQJHPDNWHQVEUXNDYNRPPXQLNDVMRQLOHJLWLPHULQJHQVH'%UpJDLQW9R[UHJLV5R\DO&RPPXQLFDWLRQLQ+LJK0HGLHYDO
1RUZD\7URQGKHLPGRNWRUJUDGVDYKDQGOLQJ
'HQPHVWPDUNDQWHIRUNMHPSHUHQIRUGHQUHWWVKLVWRULVNHOLQMHQHU.QXW+HOOHVH+HOOH1RUJHEOLUHQVWDW+HOOHVV\QKDUY UWNULWLVHUWDY+DQV
-DFRE2UQLQJVRPKHYGHUNLOGHQHRYHUGULYHUNRQJHPDNWHQVNRQWUROOVH+-2UQLQJ©1RUVNPLGGHODOGHULHWDQWURSRORJLVNSHUVSHNWLY6YDUWLO
.QXW+HOOHªL+7.+HOOH©'HQSULPLWLYLVWLVNHYHQGLQJHQLQRUVNKLVWRULVNPLGGHODOGHUIRUVNQLQJªL+7
1%M¡UJR©0DNW²RJDYPDNWªL1%M¡UJR5LDQRJ$.DDUWYHGW6HOYVWHQGLJKHWRJXQLRQ)UDPLGGHODOGHUHQWLO1RUVN
XWHQULNVSROLWLNNVKLVWRULHELQG2VOR+HOOH1RUJHEOLUHQVWDW
0)HUUHU©6WDWH)RUPDWLRQDQG&RXUWO\&XOWXUHLQWKH6FDQGLQDYLDQ.LQJGRPVLQWKH+LJK0LGGOH$JHVª6-+
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GHWQRUVNHULNHWHWWHUIRUELOGHUIUD(QJODQG6DPWLGLJNXQQHNRUVWRJHQHY UHHWPLGGHOIRUn
HWDEOHUHNRQWDNWPHGDQGUHHXURSHLVNHPRQDUNHURJE\JJHRSSGLSORPDWLVNHUHODVMRQHURJ
QHWWYHUNQRHVRPEODQWDQQHWNRPPHUWLOXWWU\NNLIRUELQGHOVHPHOORPNRQJ+nNRQRJ/XGYLN
,;+nNRQVVW\ULQJVWLGEOHVnOHGHVVHQWUDOWLXWIRUPLQJHQDYSnI¡OJHQGHQRUVNHGLSORPDWLVNH
UHODVMRQHULDQGUHKDOYGHODYWDOOHW

+nNRQ,9+nNRQVVRQVNRUVWRJVO¡IWHU
'HWHUHQUHNNHVSRUDGLVNHUHIHUDQVHULGHWQRUVNHNLOGHPDWHULDOHWWLO+nNRQ+nNRQVVRQV
NRUVWRJVO¡IWHUPHQYDQVNHOLJnInHQNODURYHUVLNW0\HNDQW\GHSnDWNRQJHQSnXOLNHWLGVSXQNWL
O¡SHWDYVLQnUODQJHVW\ULQJVWLGDYODWRHOOHUWUHNRUVWRJVO¡IWHU'HLVODQGVNHDQQDOHQHGDWHUHU
+nNRQI¡UVWHNRUVWRJVO¡IWHUWLO'HWWHHUGHQWLGOLJVWHUHIHUDQVHQLNLOGHQHWLOHWVOLNW
NRUVWRJVO¡IWHRJHUVDPWLGLJRJVnGHQWLGOLJVWHLQGLNDVMRQSnGHWLO¡SHWDYK¡\PLGGHODOGHUHQ
XWYLNOHWVHJHWHJHWEHJUHSSnQRUU¡QWNURVVDéUWLOVYDUHQGHGHWODWLQVNHFUXFHVLJQDWXVHOOHUGHIUDQVNH
RJHQJHOVNHGLDOHNWRUGHQHVOLNVRPFURLVHUH'HWWHI¡UVWHO¡IWHWEDG+nNRQLHQVXSSOLNNWLO
NXULHQVHQHUHRPnInRPJMRUW'HWNRPPHUIUDPDYHWEUHYGDWHUWMXOLIUDSDYH*UHJRU
,;U3DYHQJDLEUHYHWWLOODWHOVHWLODW+nNRQNXQQHRPJM¡UHVLWWDYODJWH
NRUVWRJVO¡IWHIUDnJMHOGHHWNRUVWRJWLO'HWKHOOLJHODQGWLOLVWHGHWnI¡UHNRUVWRJPRWVLQH
KHGHQVNHQDERHUVRPWUXHWULNHWKDQV
+nNRQV\QHVGHUHWWHUnKDDYODJWNRUVWRJVO¡IWHUSnQ\WWHQJDQJUXQGW'HWV\QHVn
KDHQNODUVDPPHQKHQJPHGNRQJHQVDQVWUHQJHOVHUIUDRPNULQJIRUnInGLVSHQVDVMRQIUD
VLQ©I¡GVHOVGHIHNWªGHIHFWXQDWDOLXPRJIRUnInLVWDQGHQNLUNHOLJNURQLQJ(WEUHYGDWHUW
QRYHPEHUIUD,QQRFHQV,9LQQHKROGHUGHQNODVVLVNHIRUPXODUHQYHGU¡UHQGH
NRUVIDUHUVWDWXVHQ3DYHQWDUQHPOLJ+nNRQKDQVIDPLOLHRJULNHWLQQXQGHUVLWWRJ6W3HWHUVYHUQ
HWWHUVRPNRQJHQ©KDUWDWWNRUVHWWLOKMHOSIRU'HWKHOOLJHODQGª.RQJ+nNRQEOHLIRUELQGHOVH
PHGNRUVWRJVO¡IWHWRJVnWLONMHQWHQWMXHQGHDYDOOHJHLVWOLJHLQQWHNWHULVLWWULNHRYHUWUHnU
0DWWHXVDY3DULVUHIHUHUWLONRQJ+nNRQVRPFUXFHVLJQDWXVLIRUELQGHOVHPHGNURQLQJHQRJQHYQHU

©+DNRQNRQXQJUNURVVDéUªVH,VODQGVNHDQQDOHU5LDQWV\QHVLNNHnKDNMHQWWLOGHWWHI¡UVWHO¡IWHWRJGDWHUHU+nNRQV
NRUVWRJVO¡IWHWLOHWWHU6NXOHVIDOOVH5LDQW6NDQGLQDYHUQHV.RUVWRJRJ$QGDJWVUHLVHUWLO3DO VWLQD
'DWHULQJHQDYGHLVODQGVNHDQQDOHQHYDULHUIUDVLVWHKDOYGHODYWDOOHWRJKHOWRSSWLOWDOOHW)RUGHXOLNHDQQDOHQHVGDWHULQJHUVH
IRURUGHWKRV6WRUP,VODQGVNHDQQDOHU,/;;;,9'HQVWRUHVSUHGQLQJHQDYNURVVDéUEHJUHSHWLXOLNHDQQDOHUW\GHUSnDWGHWLGHWPLQVWRPNULQJ
YDUHQIRUVWnHOVHDYDWEHJUHSHWVLNWHWWLOHQHOOHUDQQHQIRUPIRUNRUVWRJVSUDNVLV
'HWHULEUHYHWIUD*UHJRUGLUHNWHUHIHUDQVHUWLODW+nNRQKDUWDWWNRUVHWRJORYHWnGUDWLO'HWKHOOLJHODQG©&XPVLJQRYLYLILFHFUXFLVDVVXPSWR
YRYHULVLQ7HUUHVDQFWHVXEVLGLXPSURILFLVFLª'1,QU
©«FRQWUDSDSDQRVWXHWHUUHYLFLQRVGX[HULPXVª'1,QUSDSDQRVPnHWWHUDOOVDQQV\QOLJKHWY UHHQIHLOVNULYLQJIRUSDJDQRV
(QNRPLWHEOHQHGVDWWDY*UHJRU,;LIRUnXQGHUV¡NHRPVWHQGLJKHWHQHUXQGWNRQJHQVI¡GVHOVGHIHNWGHIHFWXQDWDOLXPVH'1,QU
©VLJQRFUXFLVDVVXPSWRSURSRVXHULVLQ7HUUHVDQFWHVXEVLGLXPª'1,QU
'1,QURSSULQQHOLJYDU+DPDUELVSHG¡PPHXQQWDWWIUDVNDWWOHJJLQJHQVLGHQELVNRSHQKHU3nOVHOYKDGGHWDWWNRUVHWRJGHUIRUVNXOOH
WLONMHQQHVPLGOHQHIUDVLWWHJHWELVSHG¡PPH(WQRHVHQHUHEUHYRPJMRUGHGHWWHRJNRQJHQEOHVnOHGHVWLONMHQWRJVnHQWMXHQGHIUD+DPDUVH'1
9,,QU
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VDPWLGLJDWNRQJHQYDUEOLWWWLOGHOWWMXHQGHQDYGHNLUNHOLJHLQQWHNWHQHDYSDYHQWLOVW¡WWHIRUVLQ
SLOJULPVIHUG
,IRUELQGHOVHPHGIRUKDQGOLQJHQHPHG&DVWLOODRPHQPXOLJYHQQVNDSVRJ
JLIWHPnOVDOOLDQVHLEOHGHWIUDVSDQVNVLGHUHIHUHUWWLOGHQQRUVNHNRQJHQVXRSSI\OWH
NRUVWRJVO¡IWHU'HWHUQRHXNODUWKYRUYLGWGHWWHYDUHQUHIHUDQVHWLONRUVWRJVO¡IWHWIUDHOOHU
RPGHWPXOLJHQVYDUHQUHIHUDQVHWLOQ\HNRUVWRJVO¡IWHULVnIDOOHWWUHGMHNRUVWRJVO¡IWHIUD+nNRQV
VLGH'HWHULQGLNDVMRQHUSnDWGHWIDNWLVNYDUVQDNNRPHWWUHGMHO¡IWH,HWSDYHEUHYXWVWHGW
GHVHPEHUHUGHWRPWDOHDYDW+nNRQKDGGHWDWW©GHWOLYJLYHQGHNRUVª'LVVHO¡IWHQHV\QHV
RJVnnKDEOLWWRPGLULJHUWPHQLNNHWLOQRUGRPUnGHQH,LQIRUPHUWHSDYH$OHNVDQGHU,9GHQ
HQJHOVNHHUNHELVNRSHQDY&DQWHUEXU\RJHUNHGLDNRQHQVDPPHVWHGDWGHQQRUVNHNRQJHQV
NRUVWRJVO¡IWHUYDUEOLWWRPGLULJHUWWLOVW¡WWHIRU+HQULN,,,VNRUVWRJPRW6LFLOLDGHQVnNDOWH
QHJRWLXP6LFLOLH'HWWHNRUVWRJHWKDGGHVDPPHQKHQJPHGSDYHPDNWHQVSROLWLVNHNRUVWRJPRW
+RKHQVWDXIHUQHGHU+HQULN,,,KDGGHInWWWLOODWHOVHWLOnI¡UHNRUVWRJPRW)UHGULN,,VXHNWHV¡QQ
0DQIUHGRJLQQVHWWHVLQ\QJVWHV¡QQ(GPXQGSnGHQVLFLOLDQVNHWURQHQ
.RQJ+nNRQYDULNNHGHQI¡UVWHQRUVNHNRQJHQWLOnDYOHJJHNRUVWRJVO¡IWHURJKDQYDU
QHSSHDOHQHRPnJM¡UHGHW'HWHUVWRUVDQQV\QOLJKHWIRUDWIOHUHOHGHQGHVWRUPHQQDYOD
NRUVWRJVO¡IWHUVDPPHQPHGNRQJHQL'HWW\GHUHWEUHYIUDDXJXVWSnGHUGHW
NRPPHUGHWIUDDWGHQQRUVNHMDUOHQ.QXW+nNRQVVRQWLGOLJHUHKDGGHVHQGWHQVXSSOLNNWLO
NXULHQRPnInRPJMRUWVLWWNRUVWRJVO¡IWH6LGHQGHWSnGHWGDY UHQGHWLGVSXQNWLNNHYDUQRHQ
VWRUHNRUVWRJJHQHUDOHQRQH[SHFWHWXUWLO'HWKHOOLJHODQGILNNMDUOHQWLOODWHOVHWLOnHQGUHVLWWO¡IWHWLOn
JMHOGHHWWRJIRUnKMHOSHXQJDUHUQHPRW7DUWDURUXPGHWYLOVLPRQJROHQH+nNRQVWRGGHVVXWHQ
LHQDOOHUHGHKXQGUHnUODQJWUDGLVMRQGHUQRUVNHPRQDUNHUKDGGHLQYROYHUWHVHJLNURVWRJHQH
PHQG\QDVWLVNNRQNXUUDQVHNDQKDVSLOWHQDYJM¡UHQGHUROOHIRUKDQVIRUKROGWLONRUVWRJHQH
%LUNHEHLQHUNRQJHQ,QJH%nUGVVRQUUHSUHVHQWHUWHHWDOWHUQDWLYWLO6YHUUH WWHQVGLUHNWH
DUYHOLQMH(WWHUVRPEnGH,QJHRJKDQVKDOYEURU6NXOH%nUGVVRQYDUEODQWGHWLGOLJVWHWLOnEOL
RPWDOWVRP©NRUVIDUHUªLSDYHEUHYWLOQRUVNDNW¡UHUNDQNRQJ+nNRQHOOHUNUHWVHQDYUnGJLYHUH
UXQGWGHQXQJHNRQJHQRSSIDWWHWGHWWHVRPHQSRWHQVLHOOWUXVVHO,HWEUHYIUDUHIHUHUWH

©9HUXQWDPHQLGHPUH[FUXFHVLJQDWXVDGRPLQR3DSDLPSHWUDYLWUHFLSHUHWHUWLDPSDUWHPSURYHQWLXXPDYLULVHFFOHVLDVWLFLVUHJQLVXLDGVXDH
YLDWLFDSHUHJULQDWLRQHVª&0,9
+V+NDS
©&XPLJLWXU]HORILGHLDFGHYRWLRQLVDFFHQVXVVLJQRYLYLILFHFUXFLVDVVXPSWRSURVXEVLGLR7HUUHVDQFWHª'1,QU
©>%RQLIDFLR@DUFKHLSLVFRSR&DQWXDUHLHQVLHWPDJLVWUR5RVWDQGRVXEGLDFRQRHWFDSHOODQRVVXRFRQFHGLWXWRPQHVFUXFHVLJQDWRVUHJQL
1RUZH\DHTXRUXPYRWDFUXFLVLQVXVFHSWLRQHPQHJRWLL6LFLOLDHFRPPXWDYHQLWDGYHQLHQGXPFXP>+HQULFR@UHJH$QJOLDHLQUHJQXP6LFLOLDHSHU
FHQVXDUHPHFFOHVLDWLFDHSURLSVXVSURVHFXWLRQQHJRWLLFRPSHOOHUHYDOHDQWª3RWWKDVWQU6HRJVn'1;,;QU51,QU)RU
+HQULNVVLFLOLDQVNHNDPSDQMHVH%:HLOHU©+HQU\,,,DQGWKH6LFLOLDQ%XVLQHVV$UHLQWHUSUHWDWLRQª+LVWRULFDO5HVHDUFK
'HQI¡UVWHQRUVNHNRQJHQWLOnEOLGLUHNWHDVVRVLHUWPHGQHJRWLXP7HUUD6DQFWDYDUELUNHEHLQHUNRQJHQ,QJH%nUGVVRQVH'1,QU
9nUHQYDUEODQWDQQHWHQUHNNHDYULNHWVOHGHQGHPHQQWLOVWHGHSn\UDWLQJ+HUVNMHGGHKHUWXJK\OOLQJHQDY6NXOH%nUGVVRQ6DJDHQ
QHYQHUDWGHWWHVNMHGGHLSnVNHQVRPYDUHQDYGHOLWXUJLVNGDWRHQHVRPRIWHEOHEUXNWWLONRUVWRJVVHUHPRQLHUVH+V+NDS
'1,QU
'HUVRPPRQJROHQHLNNHKDGGHYHQWWLOEDNHLQQHQHWWnUVNXOOHMDUOHQLVWHGHWEHWDOHGHWHWNRUVWRJYLOOHNRVWHWKDPPRWDWKDQGDYLOOHEOL
WLONMHQWIXOONRUVWRJVDYODW3HQJHQHVNXOOHGHSRQHUHVDYHUNHELVNRSHQSnHWWU\JWVWHGI¡UGHNXQQHVHQGHVVRPKMHOSWLO'HWKHOOLJHODQG'1,QU

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+RQRULXV,,,WLO6NXOHMDUOVRPFUXFHVLJQDWXV©NRUVIDUHUªVRPW\GHOLJYLVKDGGHIRUSOLNWHWVHJWLOn
GUDSnNRUVWRJWLO'HWKHOOLJHODQGVDPPHQPHGPDQJHDQGUHQRUVNHFUXFHVLJQDWRUXP+nNRQNDQ
GHUIRUKDDYODJWNRUVWRJVO¡IWHUVRPHWPRWWUHNNPRW6NXOHVGHGLNDVMRQWLOGHQVDPPHEHYHJHOVHQ
.RQJ+nNRQVNRUVWRJVO¡IWHUKDGGHHQJHRUHOLJL¡VGLPHQVMRQVRPLKRYHGVDNIRNXVHUWH
Sn'HWKHOOLJHODQGRJ-HUXVDOHPPHQVRPYHGIOHUHDQOHGQLQJHUEOHRPGLULJHUWYHGSDYHOLJ
DXWRULVDVMRQWLODQGUHRPUnGHU'HWUHSUHVHQWHUHULVHJVHOYLNNHHQQ\UHWQLQJLQRUVN
NRUVWRJVWUDGLVMRQVLGHQQRUU¡QHNRUVIDUHUHYDULQYROYHUWLNRUVWRJSn,EHULDVLGHQEHJ\QQHOVHQDY
WDOOHWPHQ+nNRQVO¡IWHUUHSUHVHQWHUHUHQYLNWLJJHRJUDILVNGUHLQLQJPRWQRUGRPUnGHQH
'HQSDYHOLJHDNVHSWHQIRUDW+nNRQNXQQHInRPJM¡UHVLWWNRUVWRJVO¡IWHLWLOnRPIDWWH
NULJI¡ULQJPRWULNHWVKHGHQVNHQDERHUPHGI¡UWHHQJHRJUDILVNUHRULHQWHULQJPRW%DOWLNXPRJ
QRUGRPUnGHQH'HWV\QHVnKDLNNHnKDInWWQRHQGLUHNWHI¡OJHUXQGHUNRQJ+nNRQPHQGHWILNN
EHW\GQLQJIRUGHQVHQHUHDVVRVLHULQJHQPHOORPIRUVYDUHWDYNRQJHULNHWLQRUGRJNRUVWRJVWDQNHQ
XQGHUGHI¡UVWHWLnUHQHHWWHU
'HWQRUVNHULNHWV\QHVLNNHnKDEOLWWEHU¡UWDYNMHWWHUNRUVWRJHQHQRHVRPDQWDNHOLJ
KHQJHUVDPPHQPHGDWGHWLNNHHUGRNXPHQWHUWQRHQNMHWWHUEHYHJHOVHL1RUJHLNDWROVNWLG3n
WDOOHWYDUGHWULNWLJQRNNMHWWHULQNYLVLWRUHULULNHWPHQGHWHULNNHGRNXPHQWHUWDWGLVVH
EHKDQGOHWQRHQDOYRUOLJHVDNHU1nUGHWJMHOGHUGHSROLWLVNHNRUVWRJHQHVnV\QHVSDYHPDNWHQn
KDIRUV¡NWnUHNUXWWHUH+nNRQWLOVLQVDN0HQLOLNKHWPHG+HQULN,,,RJ/XGYLN,;V\QHV
+nNRQnKDY UWRSSWDWWDYnEHYDUHJRGHUHODVMRQHUWLO+RKHQVWDXIHUQH'HWHQHVWHXQQWDNHW
IUDGHQQHKROGQLQJHQHURPGLULJHULQJHQDY+nNRQVNRUVWRJVO¡IWHWLOVW¡WWHIRU+HQULN,,,V6LFLOLD
NDPSDQMHL'LVVHO¡IWHQHILNNLQJHQGLUHNWHNRQVHNYHQVHURJV\QHVLKRYHGVDNnKDY UW
PRWLYHUWDYHWIRUV¡NSnnYLQQHJXQVWKRVGHQHQJHOVNHPRQDUNHQLIRUELQGHOVHPHG5LNDUGDY
&RUQZDOOVNDQGLGDWXUWLOGHQW\VNHWURQHQ'HQQRNVnOXQNQHPRWWDNHOVHQSnQRUVNVLGHWLOGH
SROLWLVNHNRUVWRJHQHW\GHUSnDWGHQQRUVNHNRQJHPDNWHQVSROLWLVNHRJ¡NRQRPLVNHLQWHUHVVHU
LNNHIDYRULVHUWHHWEUXGGPHG+RKHQVWDXIHUQH

.RQJ+nNRQVNRUVWRJVO¡IWHULHQHXURSHLVNNRQWHNVW
+nNRQVPDQJOHGHHYQHWLOnJMHQQRPI¡UHVLQHDYODJWHNRUVWRJVO¡IWHUHUEOLWWVHWWSnVRPHWWHJQSn
HQPDQJOHQGHLQWHUHVVHIRUNRUVWRJHQHRJDWGHWNXQYDUHQN\QLVNPDQLSXOHULQJDYNXULHQIRU
HJHQYLQQLQJVVN\OG+LVWRULNHUHQ0DUXHHQ3XUFHOOJLNNVnODQJWVRPnNDUDNWHULVHUH+nNRQVRP

©«QRELOLVYLU>6NXOR@GX[1RUZHJLHFUXFHVLJQDWXVDG7HUUHVDQFWHVXEVLGLXPFXPQXPHURVDFUXFHVLJQDWRUXPPXOWLWXGLQHPDJQLILFHVH
DFFLQJDWª'1,QU5HIHUDQVHQWLO6NXOHVRPGX[RJLNNHIRUHNVHPSHOFRPWHYLWQHURP6NXOHVEHW\GHOLJHVWDWXVLQWHUQDVMRQDOW
'HQHQHVWHNMHQWHNMHWWHULVDNHQL1RUJHLSHULRGHQYDUVDNHQPRW5DJQKLOG7UHJDJnVLVH'1,;QU6HIRU¡YULJ2
.ROVUXG.M WWDUVNDSHQRJGHQQRUVNHN\UNMD2VOR
%%DQGOLHQRJ*:.QXWVHQ©.MHWWHULQNYLVLWRUHUL1RUJHª+7
&09
%.8:HLOHU+HQU\,,,RI(QJODQGDQGWKH6WDXIHQ(PSLUH:RRGEULGJH6HRJVn/OR\G(QJOLVK6RFLHW\DQGWKH&UXVDGH
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HQGHODY©>D@JURXSRIGRXEWIXOO\&KULVWLDQUXOHUVLQ6FDQGLQDYLDZKRXVHGWKHLQYDVLRQRIWKH
7DUWDUVDQGRWKHUSDJDQWULEHVDVDQH[FXVHIRUODQGJUDEELQJRQWKHIURQWLHUVRIWKHLU
WHUULWRULHVª+nNRQVKDQGOLQJHUHOOHUIUDY UDYVnGDQQHPnLNNHEHKDQGOHVVRPHWLVROHUW
WLOIHOOHPHQPnVHVLVDPPHQKHQJHQEUHGHUHHXURSHLVNNRQWHNVW'HWYLOLNNHEDUHHWDEOHUHHQ
EHGUHIRUVWnHOVHDY+nNRQVKDQGOLQJVP¡QVWHUPHQDYGHNNHKYRUGDQNRUVWRJLQQJLNNVRPHW
YLNWLJHOHPHQWLWDOOHWVKHUVNHULGHDORJIRUHWDEOHULQJHQDYGLSORPDWLVNHUHODVMRQHURJ
NRQWDNWQHWWYHUNL(XURSDLDQGUHKDOYGHODYWDOOHW
)RUnEHGUHIRUVWn+nNRQVKDQGOLQJVP¡QVWHUNDQGHWY UHIUXNWEDUWnVDPPHQOLNQHNRQJ
+nNRQPHGDQGUHVDPWLGLJHPRQDUNHUVOLNVRP+HQULN,,,DY(QJODQGU)UHGULN,,
URJ/XGYLN,;U)RU(QJODQGVGHOYDUGHWQ UHUHODVMRQHUPHOORPGHWR
ULNHQHSnWDOOHWEnGHSROLWLVN¡NRQRPLVNRJKDQGHOVPHVVLJ%HJJHNRPSnWURQHQVRP
PLQGUHnULJHEHJJHPnWWHIRUVYDUHVLQRJG\QDVWLHWVSRVLVMRQPRWLQGUHRSSU¡UEHJJHVDWWOHQJH
SnWURQHQRJGHUHVVW\ULQJVWLGUHSUHVHQWHUWHHQG\QDPLVNWLGIRUGHUHVSHNWLYHNRQJHG¡PPHUV
XWYLNOLQJEnGHLQQHQORYJLYQLQJDGPLQLVWUDWLYRJVWDWVXWYLNOLQJ'HWHURJVnDQGUH
RYHUODSSLQJHUPHOORPGHWRPRQDUNHQHVRPJM¡UHQNRPSDUDVMRQUHOHYDQWQHPOLJUHODVMRQHQH
GHUHVWLONRUVWRJVEHYHJHOVHQRJGHWIDNWXPDWEHJJHNRQJHQHDYODJMHQWDWWHNRUVWRJVO¡IWHUXWHQDW
GHQRHQVLQQHRSSI\OWHGHP

1RUVNHVWUDWHJLHU,+nNRQ+nNRQVVRQRJG\QDVWLVNOHJLWLPLWHW
,QQHQIRUGHQSROLWLVNHNXOWXUHQL1RUJHSnWDOOHWNMHQQHWHJQHV+nNRQ+nNRQVVRQV
VW\ULQJVWLGDYHWLGHRORJLVNVNLIWH+nNRQVUHODVMRQHUWLONLUNHQYDUVWHUNHRJLSHULRGHQHWWHU
6NXOHVRSSU¡ULQWHQVLYHUWHKDQIUDPVW¡WHQHPRWNXULHQIRUnInLVWDQGHQNURQLQJ$OOHUHGHnUHW
HWWHU6NXOHVRSSU¡UVHQGWH+nNRQSnQ\WWHQNURQLQJVV¡NQDG6DPWLGLJJMRUGHGHQGHQQRUVNH
NLUNHQRJVnIUDPVW¡WIRUnInLVWDQGHQNDQRQLVHULQJDYHUNHELVNRS\VWHLQ.XQGHW

03XUFHOO3DSDO&UXVDGLQJ3ROLF\WKHFKLHILQVWUXPHQWVRISDSDOFUXVDGLQJSROLF\DQGFUXVDGHWRWKH+RO\/DQGIURPWKHILQDOORVVRI-HUXVDOHPWRWKHIDOORI$FUH
/HLGHQ
.+HOOH©$QJOR1RUZHJLDQ5HODWLRQVLQWKH5HLJQRI+nNRQ+nNRQVVRQª0HGLDHYDO6FDQGLQDYLD
)RUDVSHNWHUYHG+HQULNVVW\UHRJSROLWLVNHDPELVMRQHUVH'$&DUSHQWHU©0DJQDWHVDQG6RFLHW\7KH3HUVRQDO5XOHRI.LQJ+HQU\,,,
ª6SHFXOXP07&ODQFK\©'LG+HQU\,,,+DYHD3ROLF\"ª+LVWRU\)RUIUDPVWLOOLQJHQDY+HQULNL
HQUHNNHXWHQODQGVNHNLOGHUVH%:HLOHU©+HQU\,,,7KURXJK)RUHLJQ(\HV²&RPPXQLFDWLRQDQG+LVWRULFDO:ULWLQJLQ7KLUWHHQWK&HQWXU\
(XURSªL%.8:HLOHURJ,:5RZODQGVUHG(QJODQGDQG(XURSHLQWKHUHLJQRI+HQU\,,,$OGHUVKRW
6HRJVn03UHVWZLFK3ODQWDJHQHW(QJODQG2[IRUG
+HQULN,,,DY(QJODQGDYODNRUVWRJVO¡IWHUPLQVWWUHJDQJHURJVH/OR\G(QJOLVK6RFLHW\DQGWKH&UXVDGH7\HUPDQ
(QJODQGDQGWKH&UXVDGHV
6YHUUH%DJJHDUJXPHQWHUIRUHQRYHUJDQJLGHWQDUUDWLYHNLOGHPDWHULDOHWIUDHWLGHDORPNRQJHQVRPHQSULPXVLQWHUSDUHV©IUHPVWEODQW
OLNHPHQQªWLOGHWHQGHOLJHJMHQQRPEUXGGHWIRUNLUNHQVNRQJVLGHDORPUH[LXVWXV©GHQUHWWIHUGLJHNRQJHQªVH%DJJH)URP*DQJ/HDGHUWRWKH/RUG·V
$QRLQWHG6HIRU¡YULJRJVn6%DJJH'HQSROLWLVNHLGHRORJLL.RQJHVSHLOHW%HUJHQ)RUHWDQQHWLGHRORJLVNSHUVSHNWLYVH+-2UQLQJ
©(QLGHRORJLVNUHYROXVMRQ,QWURGXNVMRQHQDYHQQ\W\SHXQGHURUGQLQJEDVHUWSnO\GLJKHWRJWMHQHVWHL1RUJHSnRJWDOOHWª$
'¡VVODQG+-2UQLQJRJ--+\YLNUHG)Un9ROGDWLOYHUGD)MHUQHNXOWXUP¡WH+LVWRULHVWXGLHWL9ROGDnU7URQGKHLP
'1,QU3nHWSURYLQVLDONRQVLOL7URQGKHLPLEOHGHWYHGWDWWnVNULQOHJJHHUNHELVNRS\VWHLQGHWI¡UVWHVNULWWHWPRWKHOJHQNnULQJ
PHQGHWGU¡\GHKHOWWLOI¡UGHWEOHVHQGWHQV¡NQDGWLONXULHQRPKHOJHQNnULQJ.RPPLVMRQHURJV¡NQDGHUEOHHWWHUKYHUWQ UPHVWUXWLQHGHW
IRUHNRPLPHQHQKHOJHQNnULQJDY\VWHLQIDQWDOGULVWHG(ULN*XQQHVSnSHNHULPLGOHUWLGDWHQPLQGUHNXOW
YHGYDUWHUXQGWHUNHELVNRS\VWHLQKHOWIUDPWLOUHIRUPDVMRQHQVHOYRPGHQDOGULYDULQ UKHWHQDYnNXQQHNRQNXUUHUHPHGGHQSRSXO UH
2ODYVNXOWHQVH(*XQQHV(UNHELVNRS\VWHLQVWDWVPDQQRJNLUNHE\JJHU2VOR3nVDPPHYLVDUEHLGHWGHQHQJHOVNHJHLVWOLJKHWHQPHGn
InNDQRQLVHUWGHQDYG¡GHHUNHELVNRSHQDY&DQWHUEXU\(GPXQG5LFKVH:HLOHU+HQU\,,,RI(QJODQGDQGWKH6WDXIHQ(PSLUH
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I¡UVWHDYGLVVHWRIUDPVW¡WHQHEOHNURQHWPHGVXNVHVV)RU+nNRQYDUHQNLUNHOLJNURQLQJ
DYJM¡UHQGHIRUnVW\UNHKDQVUHWWWLOGHQQRUVNHWURQHQVLGHQGHWYLOOHY UHHQV\PEROVNRJ
OHJLWLPHUHQGHKDQGOLQJVRPXQGHUVWUHNHWDW+nNRQYDU©HQNRQJHDYJXGVQnGHª'HLJUDWLDUH[
.RUVWRJVO¡IWHQHUHSUHVHQWHUWHHQPnWHnXQGHUVWUHNHNRQWDNWHQPHGNLUNHQPHQNXQQHRJVn
LQQJnVRPHQIRUPIRUnQGHOLJ©EHVN\WWHOVHªLQWHUQWPRWSROLWLVNHILHQGHU

.RQJ+nNRQRJDUEHLGHWIRUHQNLUNHOLJNURQLQJ
7UDGLVMRQHOOVHGRJVNLNNYHGQRUVNHNRQJHYDOJKDGGHSnWDOOHWWDWWVRPXWJDQJVSXQNWDW
HQKYHUSnVWnWWV¡QQDYHQQRUVNNRQJHXDQVHWWRPYHGNRPPHQGHYDUI¡GWLHOOHUXWHQIRU
HNWHVNDSNXQQHJM¡UHNUDYSnWURQHQ.LUNHQVDWWLPLGOHUWLGHQSUHVHGHQVLnUDYHGnVW¡WWH
GHQI\VLVNVNU¡SHOLJHPHQHNWHI¡GWH,QJH.URNU\JJXQGHUVWULGHQPHOORPGHWUHEU¡GUHQH,QJH
6LJXUGRJ\VWHLQ7URQI¡OJHORYHQWLO0DJQXV(UOLQJVVRQUNQHVDWWHSULQVLSSHWRPDW
NXQHNWHI¡GWHYDUVNLNNHWWLOWURQHQPHQGHWILNNLQJHQSUDNWLVNEHW\GQLQJI¡UNRQJ+nNRQ
LQQI¡UWHDUYHNRQJHG¡PPHLWURQI¡OJHORYHQDY+nNRQYDUVHOYI¡GWXWHQIRU
HNWHVNDSHWRJEOHLI¡UVWRPJDQJIRUELJnWWYHGNRQJHYDOJHWL6DPWLGLJKDGGHKDQV
NDQGLGDWXUY UWXWIRUGUHWDYIOHUHSRWHQVLHOOHWURQNDQGLGDWHUYHGNRQJHYDOJHQHLRJ

)RUnVLNUHVHJNLUNHQVVW¡WWHKDGGH+nNRQKHOWVLGHQVOXWWHQDYnUDDUEHLGHWPHGn
InHQSDYHOLJGLVSHQVDVMRQIRUVLQI¡GVHOVGHIHNW,nUDYDUGHWIOHUHPLOLW UHWUXVOHUPRW
+nNRQVVW\UH6OLWWXQJHURJULEEXQJHUXWIRUGUHWNRQJHPDNWHQVNRQWUROOLGHWLQGUH
¡VWODQGVRPUnGHWKHOWIUDPWLO)¡UVWGDULEEXQJHQHVVLVWHNRQJVHPQH.QXW

0DJQXV(UOLQJVVRQHUI¡UVWNMHQWnKDEUXNW©'HLJUDWLDªIRUPXODUHQVRPEUXNHVLSULYLOHJLHEUHYHWIUDNRQJHQWLOGHQQRUVNHNLUNHVH/DWGRN
QU©0DJQXVGHLJUDFLDUH[1RUZHJLHª)RUQRUVNHNURQLQJHUVH(+RIIPDQQ©&RURQDWLRQDQG&RURQDWLRQ2UGLQHVLQ0HGLHYDO6FDQGLQDYLDªL
-0%DNUHG&RURQDWLRQV0HGLHYDODQG(DUO\0RGHUQ0RQDUFKLF5LWXDO%HUNHOH\6%DJJH©+HUUHQVVDOYHGH.URQLQJRJVDOYLQJL
QRUVNNRQJHLGHRORJLªL0%OLQGKHLP3*M UGHURJ'6 YHUXGUHG.RQJHQVPDNWRJ UH8QLYHUVLWHWHWV2OGVDNVVDPOLQJ2VOR

)RUNRQJ0DJQXV·NURQLQJVHGRJWURQI¡OJHORYVH/DWGRNQU1PGQU)RUIOHUHDYGHKLVWRULRJUDILVNHGHEDWWHQHUXQGW0DJQXV
(UOLQJVVRQVNRQJHG¡PPHVHXWYDOJWHDUWLNOHUL$+ROPVHQRJ-6LPHQVHQUHG6DPIXQQVPDNWHQHEU\WHV1RUVNHKLVWRULNHUHLXWYDOJ,,2VOR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QRHGHWEODQWDQQHWKDGGHJMRUWLIRUELQGHOVHPHGNURQLQJVIRUKDQGOLQJHUPHOORPNXULHQRJEnGH
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NRQJ+nNRQV¡QVNHURPHQNLUNHOLJNURQLQJ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+V+NDS
©0\NMHW\GHUSnDWGHWYDUGHQQHPLVMRQVJHYLQVWHQXWDQNURVVWRJRJVWRUHNRVWQDGHUVRPLI¡UWHWLOSRVLWLYWVYDUSnNURQLQJVV¡NQDGHQª
%M¡UJR©0DNW²RJDYPDNWª
6XSSOLNNHUSnNRQJHQVYHJQHEOHVHQGWWLONXULHQSnYnUSDUWHQMIU51,QURJLHWEUHYDYMXOLVDPPHnUQHGVDWWHSDYHQQRNHQ
NRPPLVMRQEHVWnHQGHDYDEEHGHQSn0XQNHOLYL%HUJHQRJSURYLQVLDOSULRUHQIRUGRPLQLNDQHUQHL1RUJH$EVDORQIRUnXQGHUV¡NHIRUKROGHQH
IRUHQNURQLQJVH'1,QU(WWHU*UHJRU,;VG¡GV\QHVLPLGOHUWLGSURVHVVHQnKDVWRSSHWRSS
'1,QUGLVSHQVDVMRQVEUHYHW
'1,QU
©7HUUHVDQFWHVXEVLGLXPSURILFLVFLª'1,QU%UHYHWHUXWVWHGWQRYHPEHUL/\RQ
'1,QU:LOOLDPNDUGLQDODY6DELQDEOHRJVnJLWWGLVSHQVDVMRQVIXOOPDNWWLOnGLVSHQVHUHNOHUNHUVOLNDWGHNDQInJHLVWOLJHHPEHWHU
PHQLNNHELVNRSHPEHWHUVRPNUHYHUSDYHOLJGLVSHQVDVMRQ'19,,QU
:LOOLDPVPDQGDWQHYQHULQJHQHNVSOLVLWWHIXOOPDNWHUYHGU¡UHQGHNRUVWRJ/LY(VWKXQG&XUOlQGLVFKHV8UNXQGHQEXFKQHEVW5HJHVWHQXWJ)*YRQ
%XQJHHWDOVHULHELQG5HYDOEGQUNRORQQH-DPHV%UXQGDJHKHYGHU©LWLVKDUGWRLQWHUSUHWKLVPLVVLRQ
DVVRPHWKLQJRWKHUWKDQWKDWRIDFUXVDGLQJOHJDWHSDUWLFXODUO\VLQFHWKHIXOILOPHQWRIKLVPLVVLRQFOHDUO\UHTXLUHGKLPWRUHJXODWHWKHRUJDQL]DWLRQ
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VDPPHRPUnGHQH\WWHUOLJHUHWRJDQJHUI¡UVWLRJL'LVVHOHJDVMRQHQH
KDGGHRJVnEUDNWHKDPLNRQWDNWPHG)UHGULN,,,XWQHYQWH,QQRFHQV,9KDPWLO
NDUGLQDOELVNRSDY6DELQD'HWYDUGHUPHGHQJRGWUXWLQHUWGLSORPDWRJNRUVWRJVNMHQQHUVRP
EOHVHQGWHDYNXULHQWLOGHWQRUVNHULNHWL
(WXEHVYDUWVS¡UVPnOHUKYRUYLGW+nNRQLIRUELQGHOVHPHGNURQLQJVVHUHPRQLHQEHNUHIWHW
VLQHNRUVWRJVO¡IWHU"3UREOHPHWHUDWGHWLGHWQRUVNHNLOGHPDWHULDOHWLNNHILQQHVHQHQHVWH
UHIHUDQVHWLOKYRUGDQNRUVWRJVO¡IWHUEOHDYODJWHOOHUKYRUYLGWGHWYDUHWDEOHUWHQHJHQSUDNVLVPHG
VHUHPRQLHUIRUXWGHOLQJDYSLOHJULPVHOOHUNRUVIDUHUV\PEROHQH'HWHULPLGOHUWLGLNNH
RYHUUDVNHQGHVLGHQGHQDUUDWLYHNLOGHQHLKRYHGVDNHULQWHUHVVHUWLKHQGHOVHQHLI¡URJHWWHUNDQW
DYNURQLQJVVHUHPRQLHQPHQLNNHDYVHOYHULWXDOHW
,+nNRQ+nNRQVVRQVDJDHUIRNXVHWSnGH\WUHKDQGOLQJHQHVOLNVRPSURVHVMRQHQWLONLUNHQ
RJGHQSnI¡OJHQGHEDQNHWWHQ'HWVRPEHVNULYHVLQQJnHQGHHUGHHNVSOLVLWWHV\PEROHQHSnPDNW
VOLNVRPVHSWHUNURQHRJEHNOHGQLQJRJGHUHWWHUKYRUGDQGHOWDNHUQHEOHSODVVHUWHWWHUVLQUDQJL
KLHUDUNLHW'HWQHYQHVLVDJDHQLQJHQWLQJRPKYLONHQRUGRVRPEOHEUXNWXQGHUVHOYHNURQLQJHQ
HOOHUKYDVRPEOHVDJWHOOHUJMRUWXQGHUVHUHPRQLHQ6DJDHQQHYQHUEDUHDWPHGHQJDQJ
NURQLQJVI¡OJHWYDUNRPPHWIUDPWLONLUNHG¡UHQEOHNRQJHQWDWWLPRWDYJHLVWOLJKHWHQRJ©YLJVHOHQ
EOHXWI¡UWVOLNGHWHUSnEXGWª
(ULFK+RIIPDQQKDUIRUV¡NWnUHNRQVWUXHUHGHPLGGHODOGHUVNHLQQVHWWHOVHVULWHQHL1RUJH
RJUHVWHQ6NDQGLQDYLDEDVHUWSnGHQIUDJPHQWDULVNHNLOGHLQIRUPDVMRQHQRPNURQLQJHQHLK¡\RJ
VHQPLGGHODOGHUHQVDPWVHQHUHNURQLQJVRUGRHUIUDHWWHUUHIRUPDWRULVNWLG+RIIPDQQSnSHNHU
DWVHOYRPGHWLNNHHUPXOLJnUHNRQVWUXHUHHQIXOOVWHQGLJRUGRVRPEUXNWYHGKYHUNURQLQJHUGHW
HQNHOWHIRUPXOHULQJHUVRPW\GHUSnDWGHQRUVNHVHUHPRQLHQHLQQHKROGWHQW\SHDYSURIHVVLRVRP
YDUYDQOLJYHGW\VNHNURQLQJHUSnWDOOHWPHQIRUXWHQGHXQLYHUVHOOHV\PEROHQHSn
KHUUHG¡PPHVYHUGRJNURQHYDUGHWRJVnVSRUHWWHULQQIO\WHOVHIUD)UDQNULNHRJ(QJODQG
)OHUHDYPRQDUNHQHIUDGLVVHRPUnGHQHKDGGHEHNUHIWHWHOOHUDYODJWNRUVWRJVO¡IWHULIRUELQGHOVH

RIWKHODQGVFRQTXHUHGE\WKHFUXVDGHUVDQGWRGHDOZLWKWKHOLQHVRIDXWKRULW\HVWDEOLVKHGEHWZHHQYDULRXVFUXVDGLQJIRUFHVLQWKHFRQTXHUHG
UHJLRQª-$%UXQGDJH©7KH7KLUWHHQWK&HQWXU\/LYRQLDQ&UXVDGH+HQULFXVGH/HWWLVDQGWKH)LUVW/HJDWLQH0LVVLRQRI%LVKRS:LOOLDPRI
0RGHQDªL-DKUEFKHUIU*HVFKLFKWH2VWHXURSDV1HXJH)ROJHKHUVLWHUWHWWHUV)RUDQOHGQLQJHQIRUDW:LOOLDPEOHVHQGWVRPSDYHOLJ
OHJDWYDUIRUHVS¡UVOHUIUDELVNRS$OEHUWDY5LJDVRPPXOLJHQVKnSHWSnnInPHNOHWLNRQIOLNWHQPHG6YHUGEU¡GUHRUGHQHQ)UDWUHVPLOLWL &KULVWL
/LYRQLDHPHQPXOLJHQVRJVnLKnSRPnIn5LJDRSSK¡\HWWLOHUNHVHWH-IU,)RQQHVEHUJ6FKPLGW7KH3RSHVDQGWKH%DOWLF&UXVDGHV
/HLGHQ
%UXQGDJH©7KH7KLUWHHQWK&HQWXU\/LYRQLDQ&UXVDGHª
-IU)RQQHVEHUJ6FKPLGW7KH3RSHVDQGWKH%DOWLF&UXVDGHV
<WWHUOLJHUHHQOHJDVMRQIRU:LOOLDPWLO/LYODQGYDUSODQODJWLPHQEOHDYO\VWIRUGLSDYH,QQRFHQV,9DQVnNDUGLQDOHQVRPIRUVHQWUDOYHG
NXULHQRJHQQXQFLR+HQULN:LOOLDPVHJHQNDSHOODQEOHGHUIRUVHQGWLKDQVVWHG)RQQHVEHUJ6FKPLGW7KH3RSHVDQGWKH%DOWLF&UXVDGHV

9LOKMDOPVRSSKROGL1RUJHHUQHYQWL+nNRQ+nNRQVVRQVVDJDNDS0DWWHXVDY3DULVQHYQHURJVnNDUGLQDOHQVIHUGWLO1RUJH
YLD(QJODQG&0,9
,I¡OJH5LFKDUG-DFNVRQNDQEHJUHSHWRUGRGHILQHUHVVRP©«DFRPSLODWLRQRIWKHSUD\HUVK\PQVDQGDQWKHPVXVHGLQUHOLJLRXVFHUHPRQ\
DOPRVWH[FOXVLYHO\OLWXUJLFDOLWVUXEULFVDUHDVEULHIDVSRVVLEOHDQGLWLVXVXDOO\SUHVFULSWLYHª5$-DFNVRQ9LYHOHURLV$KLVWRU\RIWKH)UHQFK
FRURQDWLRQIURP&KDUOHV9WR&KDUHOV;&KDSHO+LOO
©RNIRUYLJVODIUDPHSWLUíXLVHPE\GUª+nNRQ+nNRQVVRQVVDJDNDS
+RIIPDQQ©&RURQDWLRQDQG&RURQDWLRQ2UGLQHVLQ0HGLHYDO6FDQGLQDYLDª
©>7@KHNLQJZDVLQYHVWHGDVLQ)UDQFHDQG(QJODQGZLWKWZRVWDIIV7KHDEVHQFHRIWKHRUESDUDOOHOV)UHQFKXVDJHª+RIIPDQQ©&RURQDWLRQ
DQG&RURQDWLRQ2UGLQHVLQ0HGLHYDO6FDQGLQDYLDª
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PHGVLQHNURQLQJVVHUHPRQLHUSnEHJ\QQHOVHQDYWDOOHW,GHWW\VNHULNHWEHNUHIWHW)UHGULN,,
VLQHNRUVWRJVO¡IWHUEnGHYHGNURQLQJHQWLOW\VNNRQJHRJVHQHUHNHLVHU,(QJODQG
JMRUGHGHQQLnULJH+HQULN,,,GHWVDPPHLIRUELQGHOVHPHGVLQI¡UVWHNURQLQJL)RU
+nNRQVNURQLQJHUGHWLQJHQNLOGHUVRPKYHUNHQNDQEHNUHIWHHOOHUDYNUHIWHRPKDQIRUQ\HWVLQH
O¡IWHURYHUIRUGHQSDYHOLJHXWVHQGLQJHQPHQEDNJUXQQHQIRUNRUVWRJVO¡IWHQHPnVHVL
IRUELQGHOVHPHGRPVWHQGLJKHWHUVRPHUVY UWOLNH+HQULN,,,VNRUVWRJVO¡IWHL,+HQULNV
WLOIHOOHYDUNRUVWRJVO¡IWHHQPnWHnVLNUHVHJRJVLWWG\QDVWLRJInNLUNHQVEHVN\WWHOVHJMHQQRPGHQ
KHOWVSHVLHOOHNRUVIDUHUVWDWXVHQ

.RUVIDUHUVWDWXVHQ²VRPEHVN\WWHOVHPRWLQWHUQHSROLWLVNHILHQGHU
'HQI¡UVWHUHIHUDQVHQWLO+nNRQVNRUVWRJVO¡IWHUHUVRPQHYQWGDWHUWWLOnUHWLGHLVODQGVNH
DQQDOHQH7LGVSXQNWHWIRUGHQI¡UVWHRPWDOHQDY+nNRQVNRUVWRJVO¡IWHUJM¡UGHWQDWXUOLJnVH
GLVVHLVDPPHQKHQJPHGVSHQQLQJHQHPHOORPNRQJHRJMDUOLDQGUHKDOYGHODYnUD)RU
NRQJHQNDQGHQSULYLOHJHUWHVWDWXVHQWLONRUVIDUHUHKDY UWHWWHUWUDNWHWVLGHQGHQLQQHEDUDW
NRUVIDUHUHQKDQVIDPLOLHRJDOOHKDQVHLHQGRPPHUEOHYHUQHWDYNLUNHQ'LVVHSULYLOHJLHQHJDY²L
WHRULHQ²NRUVIDUHUHQEHVN\WWHOVHPRWHNVWHUQHRJLQWHUQHILHQGHU6NXOHKDGGHVRPQHYQW
WLGOLJHUHQHYQWEOLWWWLONMHQWHQOLNHQGHEHVN\WWHOVHDY+RQRULXV,,,LGHUSDYHQWRNMDUOHQRJ
DOWKYDKDQHLGHHOOHUSnORYOLJYLVHUYHUYHULIUDPWLGHQLQQXQGHUSDYHQRJ6W3HWHUVYHUQ)RU
NRQJ+nNRQVNDQGHWLWLOOHJJWLOHWYHUQPRW6NXOHRJVnKDY UWHWVWUDWHJLVNWUHNNIRUnEHGUH
UHODVMRQHQHWLONLUNHQHWWHUGHQQ\OLJHNRQIOLNWHQPHG+DPDUELVSHQ
,IRUNDQWDYIRUOLNVP¡WHWPHOORP+nNRQRJ6NXOHLVRPHQGWHPHGDWVLVWQHYQWHEOH
JLWWKHUWXJWLWWHOYDUNRQJ+nNRQLQYROYHUWLHQDOYRUOLJNRQIOLNWPHGELVNRS3nODY+DPDU
U.RQIOLNWHQJLNNWLOEDNHWLORJJMDOGWUnGHUHWWHQRYHU+HOJ¡\DL0M¡VD
%LVNRSHQNODJHWVDNHQLQQIRUSDYHQRJUHVXOWHUWHLDWHQUHNNHVWHUNHDQNODJHUIUDSDYH*UHJRULXV
,;UPRWNRQJ+nNRQ)RUnVHWWHPDNWEDNWUXVVHOHQVHQGWHSDYHQGHVVXWHQXWHQ
UHNNHEUHYWLODQGUHDGUHVVDWHU3DYHQSnODEnGHGHQQRUVNHRJGDQVNHHUNHELVNRSHQVDPWDQGUH

$ODQ)RUH\KHYGHU+HQULNQHSSHJMRUGHGHWWHDYIULYLOMHPHQDWGHWKDQJVDPPHQPHGIRUYHQWQLQJHURPDWKDQPnWWHRSSI\OOHIDUHQV
XRSSI\OWHNRUVWRJVO¡IWHUIUDPDUVVH$-)RUH\©7KH&UXVDGLQJ9RZVRIWKH(QJOLVK.LQJ+HQU\,,,ª'XUKDP8QLYHUVLW\-RXUQDO
6HRJVn/OR\G(QJOLVK6RFLHW\DQGWKH&UXVDGH
©+DNRQNRQXQJUFURVVDéUª,VODQGVNHDQQDOHU
2PNRUVIDUHUQHVDQVWUHQJHOVHUIRUnVLNUHIDPLOLHRJHLHQGRPLIRUNDQWRJRPXOLNHHUIDULQJHUYHGKMHPNRPVWHQVH5LOH\6PLWK7KH)LUVW
&UXVDGHUV
'1,QU
.RQJ+nNRQJMRUGHSnYnUSDUWHQHQUXQGUHLVHSn2SSODQGHQHGHUKDQJMRUGHNUDYSn+HOJ¡\D%LVNRSHQKHYGHWSnVLQVLGHDW
HLHQGRPPHQYDUEOLWWJLWWLJDYHWLONLUNHQDYEDJOHUNRQJHQ,QJH0DJQXVVRQU,I¡OJHVDJDHQHKHYGHWNRQJ+nNRQDWVLGHQ,QJHLNNH
KDGGHY UWHQOHJLWLPNRQJH²LI¡OJHELUNHEHLQHUQHYDUKDQHQGDQVNIDOVNQHUVRPKHW7RUJLOV7XYHVNLWW²YDUJDYHQnUHJQHVRPXJ\OGLJVLGHQ
GHQLNNHKDGGHY UW,QJHVWLOnJLERUWLXWJDQJVSXQNWHWVH+V+NDSV6DJDHQHUVY UWWLOEDNHKROGHQRPGHQYLGHUHNRQIOLNWHQPHOORP
NRQJHQSnGHQHQHVLGHQRJELVNRSHQRJSDYHSnGHQDQGUHRJUHIHUHUHUEDUHWLOIRUOLNHWLVH+V+NDS
%LVNRS3nOKDGGHVHOYUHLVWWLONXULHQKYRUKDQPnKDUHWWHWJDQVNHVWHUNHDQNODJHUPRW+nNRQ,%UHYHWIUDSDYH*UHRJLUXV,;DQNODJHV
NRQJHQIRUnKDE\JGHQQ\IHVWQLQJSnNLUNHQVJUXQQIUDU¡YHUELVNRSHQMRUGHLHQGRPPHURSSHJJHWIRONLELVSHG¡PPHWPRWELVNRSHQWDWW
EDQQO\VWHLVLWWYHUQIRUEXGWIRONnE\JVOHNLUNHQVMRUGNUHYGSDWURQDWVUHWWHQWLOEDNHWLOODWWXYHGNRPPHQGHnIRUJULSHVHJSnELVNRSHQVVYHLQHURJ
NLUNHOLJHLHQGRPRJODWWJHLVWOLJHEOLVWLOWIRUYHUGVOLJGRPVWRO-IU'1,QU6HRJVn'1,QU9,QU6HIRU¡YULJ6YHQXQJVHQ
.RUVWRJRJNRQJHPDNW
167 
JHLVWOLJHLGHWRODQGHQHDWGHPnWWHEHVN\WWHELVNRSHQRJO\VHNLUNHVWUDIIHURYHUNRQJHQRPKDQ
LNNHE¡\GHDY3DYHQVHQGWHRJVnEUHYRPVDNHQWLODQGUHKHUVNHUHVOLNVRPNRQJ9DOGHPDU,,
DY'DQPDUN,GHQQHVDPPHQKHQJHQNRPPHU6NXOHVJRGHIRUELQGHOVHUPHGSDYHPDNWHQNODUW
IUDP,HWEUHYDYRNWREHUEHUSDYHQRPDW6NXOHVRPHQHFFOHVLDUXPGHIHQVRU©NLUNHQV
EHVN\WWHUªPnWD+DPDUELVNRSHQLVLWWYHUQRJRPQ¡GYHQGLJELVWnNLUNHQRJVnPHGDQQHQ
VW¡WWH'HWIDNWXPDWVDJDHQHUVY UWNQDSSLRPWDOHDYGHQQHNRQIOLNWHQWDOHUIRUDWNRQJHQ
SnGHWWHWLGVSXQNWHWYDUKDUGWSUHVVHWRJDWNLUNHQVWRGNODUWLOnVDQNVMRQHUHYHUGVOLJHDNVMRQHU
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HWXSRSXO UWVNDWWHV\VWHPNRQJHQVPDQJOHQGHHYQHWLOnUHVSHNWHUHVLQHYDVDOOHUVNRQJHUHOOHU
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IUDQVNHNRQJHG¡PPHWGHUNDSHWLQJHUQH²PLOLW UWSROLWLVNRJNXOWXUHOW²IUDPVWRGVRP(XURSD
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NLQJVRI)UDQFH/RQGRQ)RU)LOLS,,$XJXVWXVVH-%UDGEXU\3KLOLS$XJXVWXVNLQJRI)UDQFH
/RQGRQ-:%DOGZLQ7KHJRYHUQPHQWRI3KLOLS$XJXVWXVIRXQGDWLRQVRI)UHQFKUR\DOSRZHULQWKH0LGGOH$JHV%HUNOH\
%UDGEXU\7KH&DSHWLDQV
'HV¡UOLJHI\UVWHG¡PPHQHKDGGHY UWUHODWLYWDXWRQRPHIUDNRQJHPDNWHQVNRQWUROOPHQNMHWWHUNRUVWRJHQHKDGGHHNVSDQGHUWGH
IUDQVNHNRQJHQHVPDNWRJVnLGHQQHUHJLRQHQ*MHQQRPHWVWUDWHJLVNJLIWHPnOIRUEURUHQ.DUODY$QMRXVLNUHW/XGYLNDW3URYHQFH
NRPLNDSHWLQJHUQHVKHQGHUPHQV.DUOVVHQHUHPDNWRYHUWDNHOVHSn6LFLOLDLQQHEDUDWNDSHWLQJHUQHRJVnHNVSDQGHUWHLQQL0LGGHOKDYVUHJLRQHQ(Q
DQQHQEURU$OIRQVDY3RLWLHUVEOHLJUHYH7RXORXVHQRHVRPVLNUHW\WWHUOLJHUHNRQWUROODYGHWV¡UOLJH)UDQNULNH
(QNHOWHDY/XGYLNVKDQGOLQJHUIUDPVWRGVRPGXPGULVWLJHRJGHWYDUQHWWRSSVOLNGXPGULVWLJKHWVRPYDUDQVYDUOLJIRU5REHUWDY$UWRLV·G¡G
YHG0DQVXUDKLVH-0(OXNLQ©:DUULRURU6DLQW"-RLQYLOOH/RXLV,;·VFKDUDFWHUDQGWKHFKDOOHQJHRIWKH&UXVDGHªL**HOWQHU./
-DQVHQRJ$(/HVWHUUHG&HQWHUDQGSHULSKHU\VWXGLHVRQSRZHULQWKH0LGGOH$JHVLQKRQRURI:LOOLDP&KHVWHU-RUGDQ/HLGHQ
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DGPLQLVWUDVMRQHUVRPNXQYDURYHUJnWWDYGHQNRQJHOLJHDGPLQLVWUDVMRQHQL(QJODQG0HQGHW
YDUKDQVSHUVRQOLJHIURPKHWRJVWHUNHHQJDVMHPHQWIRUNRUVWRJVVDNHQVRPJMRUGHDW/XGYLN,;
EOHNLUNHQVLGHDONRQJHRJVRPYDUVWHUNWPHGYLUNHQGHWLODWEOHKHOJHQNnUHWDOOHUHGHL
/XGYLN,;I¡UVWHNRUVWRJVHNVSHGLVMRQYDUVRPDOOHUHGHQHYQWHWUHVXOWDWDYHWVY UW
DOYRUOLJV\NGRPVOHLHLPHQLQQHEDUDWNRQJHQDYODNRUVWRJVO¡IWHWVLWWI¡UQ\KHWHQRP
-HUXVDOHPVIDOOYDUNMHQWL(XURSD)RUEHUHGHOVHQHWLONRUVWRJHWEOHLNNHIRUKDVWHWDYGHQJUXQQ
PHQIRUEHUHGHOVHQHEOHNDUDNWHULVHUWDY¡PILQWOLJHRJQ¡\VRPSODQOHJJLQJVLGHQ/XGYLN,;YLOOH
O UHDYWLGOLJHUHNRUVWRJVHNVSHGLVMRQHUVIHLOcUHWHWWHUEHJ\QWHIRUEHUHGHOVHWLONRUVWRJHWQRH
VRPLQQHEDUHQRUPHNRVWQDGHURJSUHVVHWGHWIUDQVNHNRQJHULNHWV¡NRQRPLVNHRJDGPLQLVWUDWLYH
UHVVXUVHUWLOEULVWHSXQNWHW(QXLQWHQGHUWELHIIHNWYDULPLGOHUWLGDWXWYLGHOVHQDYGHQNRQJHOLJH
DGPLQLVWUDVMRQHQPHGI¡UWH©DVWUHQJWKHQLQJRIUR\DOORUGVKLSDQGG\QDVWLFFRQWURORYHUDOORID
UXOHU·VGRPDLQª)¡UVWLYDUDOOHIRUEHUHGHOVHQHXQQDJMRUWRJNRUVWRJHWYDUNODUWWLO
DYUHLVH0HQKYRUSDVVHWVnNRQJ+nNRQLQQL/XGYLN,;VNRUVWRJVSODQHU"(QDY/XGYLNV
PRGHUQHELRJUDIHUGHQDPHULNDQVNHKLVWRULNHUHQ:LOOLDP&KHVWHU-RUGDQPHQHUNRQWDNWHQPHG
1RUJHPnVHVLVDPPHQKHQJPHG/XGYLNVYLVMRQRPNRUVWRJHWVRPHWVWRUVWLOWIHOOHVHXURSHLVN
IRUHWDNLNNHXWHOXNNHQGHHWIUDQVNDQOLJJHQGH'HWHUOLNHYHOPHUQ UOLJJHQGHnVHNRQWDNWHQ
PHGNRQJ+nNRQLIRUELQGHOVHPHGGHWIUDQVNHNRQJHULNHWVDNLOOHVK OPDQJHOSnPDULWLPH
UHVVXUVHU

.RQWDNWHQPHOORP/XGYLN,;RJ+nNRQ,9KRV0DWWHXVDY3DULV
'HQHQHVWHNLOGHQWLONRQWDNWHQPHOORP/XGYLN,;RJ+nNRQ,9HUGHQDOOHUHGHQHYQWHHQJHOVNH
EHQHGLNWLQHUPXQNHQ0DWWHXVDY3DULVVRPRPWDOHUGHQQRUVNIUDQVNHNRQWDNWHQLIRUELQGHOVH

'HQHQJHOVNHDGPLQLVWUDVMRQHQHUSnLQJHQPnWHHQW\SLVNUHSUHVHQWDQWIRUPLGGHODOGHUHQVDGPLQLVWUDVMRQHU,QJHQKDUKLWWLOUHJQHWXWKYRU
PDQJHGRNXPHQWHUVRPVDPOHWVHWWEOHXWVWHGWDYGHHQJHOVNHNRQJHQHVNDQVHOOLLK¡\RJVHQPLGGHODOGHUHQPHQLI¡OJH%M|UQ:HLOHUEOHGHWXQGHU
+HQULN,,,UnUOLJXWVWHGWRPNULQJXOLNHGRNXPHQWHULWHPVnUOLJ7LOVDPPHQOLNQLQJHUGHNMHQWHWDOOHQHIRUGHNRPELQHUWH
NDQVHOOLHQHWLO)UHGULN,,VRPYDUW\VNURPHUVNNHLVHUNRQJHDY6LFLOLDRJ-HUXVDOHPRJRYHUKHUUHDY.\SURVWRWDOWRPNULQJGRNXPHQWHU
VSUHGGRYHUnUVH:HLOHU©3ROLWLFVª2PUHIRUPHULGHWIUDQVNHE\UnNUDWLHWXQGHU/XGYLN,;VH-RUGDQ/RXLV,;DQGWKHFKDOOHQJHRIWKH
&UXVDGH
)RUHQPRGHUQHELRJUDILRP/XGYLN,;VH-/H*RII6DLQW/RXLV1RWUH'DPH/H*RIIYLHULPLGOHUWLGOLWHQSODVVWLO/XGYLNV
LQYROYHULQJLNRUVWRJHQH'HQPHVWRPIDWWHQGHIUDPVWLOOLQJHQDYNRQJHQVNRUVWRJVDNWLYLWHWHUKRV-RUGDQV-RUGDQ/RXLV,;DQGWKHFKDOOHQJHRIWKH
&UXVDGH
)RU/XGYLNVNRUVWRJVO¡IWHUVH-RUGDQ/RXLV,;DQGWKH&KDOOHQJHRIWKH&UXVDGHV
©:KDWLVPRVWVWULNLQJLVWKHGHJUHHWRZKLFKKHDGGUHVVHGWKHVKRUWFRPLQJVRISUHYLRXVFUXVDGHVHVSHFLDOO\WKH)LIWK&UXVDGHª3RZHOO
©&KXUFKDQG&UXVDGH)UHGHULFN,,DQG/RXLV,;ª
%ODQWGHPHVWRPIDWWHQGHNRVWQDGHQHYDUE\JJLQJHQDYHQKHOWQ\XWVNLSLQJVKDYQIRUNRUVWRJHWQHPOLJKDYQHE\HQ$LJXHV0RUWUHV1DUERQQH
RJ0RQWSHOOLHUEOHYXUGHUWVRPDOWHUQDWLYHUPHQGLVVHE\HQHYDULI¡OJH*RIIUHJQHWVRPPLQGUHSROLWLVNXSnOLWHOLJHVH/H*RII6DLQW/RXLV
%:HLOHU+HQU\,,,RI(QJODQGDQGWKH6WDXIHQ(PSLUH:RRGEULJH
:LOOLDP&KHVWHU-RUGDQYHNWOHJJHULVLQVWXGLHDYNRUVWRJHWKYRUGDQIRUEHUHGHOVHQHLNNHEDUHSUHVVHWGHVWDWOLJHUHVVXUVHQHWLOEULVWHSXQNWHWWLO
WURVVIRUDWDYGHWRWDOHNRVWQDGHQHYHGNRUVWRJHWDYOLYUHVNRPIUDNLUNHOLJEHVNDWQLQJ-RUGDQWUHNNHUGHVVXWHQIUDP
KYRUGDQIRUEHUHGHOVHQHOHGHWWLODGPLQLVWUDWLYHLQQRYDVMRQHUV UOLJHQTXrWHXUVRUGQLQJHQVDPWLGLJVRPWLGVSUHVVHWPHGI¡UWHVWRUVWLOWHVLGHSURVMHNW
VOLNVRP/XGYLNVJUXQQOHJJHOVHDYKDYQHE\HQ$LJXV0RUWHVIRUnKDHQXWVNLSSLQJVKDYQIRUNRUVWRJHWVH-RUGDQ/RXLV,;DQGWKH&KDOOHQJHRIWKH
&UXVDGHVHQTXrWHXUV$LJXHV0RUWHVXWJLIWHU2PGHQJHQHUHOOHXWYLNOLQJHQYHGU¡UHQGHGH¡NRQRPLVNH
NRVWQDGHQHLIRUELQGHOVHPHGNRUVWRJVHNVSHGLVMRQHUVHGHO,,,
-RUGDQ/RXLV,;DQGWKH&KDOOHQJHRIWKH&UXVDGHV
5LDQWKDUGHUIRUVDQQV\QOLJYLVUHWWQnUKDQKHYGHU/XGYLNNRQWDNWHW+nNRQEDVHUWSnHQIUDQVNRSSIDWWHOVHDYGHQQRUVNHNRQJHQ©VRP
2YHUKRYHGIRUGHQWDOULJHVWHRJEHGVW¡YHGH)ODDGHL(XURSDª5LDQW6NDQGLQDYHUQHV.RUVWRJRJ$QGDJWVUHLVHUWLO3DO VWLQDVLWHUW
HWWHUV
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PHGVLQHJHQVHQGHIHUGWLO1RUJHL0DWWHXVYDUL1RUJHIRUnUHIRUPHUHHW
EHQHGLNWLQHUNORVWHUPHQUHIHUHUVDPWLGLJWLODWKDQVHOYRJVnKDGGHInWWLRSSGUDJnRYHUUHNNH
EUHYWLONRQJ+nNRQIUD/XGYLN,;'HWIUDPDYGLVVHEUHYHQHDWGHQIUDQVNHPRQDUNHQV
IRUHVS¡UVHOWLONRQJ+nNRQVN\OGWHVHWEHKRYIRUPDULWLPHUHVVXUVHU'HQQRUVNHNRQJHQRJ
QRUGPHQQYDULI¡OJH/XGYLNYLGHQNMHQWIRUVLWWVM¡PDQQVNDSRJGHQIUDQVNHNRQJHQKnSHW
GHUIRUnUHNUXWWHUHGHQQRUVNHNRQJHQWLOVLWWNRUVWRJQRHVRPYLOOJLKDPWLOJDQJWLOGHQQRUVNH
OHLGDQJVIOnWHQ
/XGYLNKDGGHEUXNIRUDOOHGHPDULWLPHPDNWHQHKDQNXQQHUHNUXWWHUHIRUnWUDQVSRUWHUH
VLQVWRUHK URYHU0LGGHOKDYHW+LVWRULNHUQHVQXPHULVNHRYHUVODJDYNRUVWRJVK UHQYDULHUHUIUD
PHOORPWLOPDQQKYRUDYRPNULQJYDUULGGHUHPHGKHVW'HQIUDQVNH
NRQJHPDNWHQYDUKHOWDYKHQJLJDYHNVWHUQHIRUnWUDQVSRUWHUHGHQQHK UHQVM¡YHLHQWLO(J\SWRJ
IRUXWHQHQEHW\GHOLJIOnWHNUHYGHGHWWHRJVnHWVWRUVWLOWDQWDOODYVM¡PHQQRJPDQQVNDS
+LVWRULNHUHQ-RKQ3U\RUKDUIRUVNHWSnGHORJLVWLVNHXWIRUGULQJHQHLIRUELQGHOVHPHG
NRUVWRJVHNVSHGLVMRQHUWLO/HYDQWHQRJDQVOnUDWHQIOnWHSnPLGWHQDYWDOOHWPHGNDSDVLWHWWLO
nWUDQVSRUWHUHSDVVDVMHUHUNUHYGHQ UPHUHVM¡IRON,KDGGH/XGYLN
IRUKDQGOHWIUDPDYWDOHUPHGGHPDULWLPHVWRUPDNWHQH*HQRYDRJ9HQH]LDVDPW0DUVHLOOHVRP
VW¡WWH'HWUHVXOWHUWHLOnQRJNM¡SDYWLOVDPPHQVWRUHVHLOVNLSRJPDQQVNDSPDULQDULL
0HQPXOLJHQVYDUGHWWHLNNHQRNHOOHUVnKnSHW/XGYLNGHQQRUVNHPRQDUNHQVNXQQHVHQNH
XWJLIWHQHWLOVNLSRJPDQQVNDS
,I¡OJH0DWWHXVYDUGHQIUDQVNHNRQJHQYLOOLJWLOnJnVY UWODQJWIRUnVLNUHVHJGHQQRUVNH
NRQJHQVVW¡WWH/XGYLN,;WLOE¡GLEUHYHW+nNRQOHGHOVHQRYHUKHOHGHQIUDQVNHIOnWHQQRHVRPL
SUDNVLVLQQHEDUDWKHOHGHQIUDQVNHK UHQGHUPHGPnWWHDGO\GHGHQQRUVNHNRQJHQ(QVOLN
RYHUGUDJHOVHDYOHGHUVNDSHUHWPHUNYHUGLJWLOIHOOHDYNRQJHOLJHLQQU¡PPHOVHURJGHWHUVY UWIn
HNVHPSOHUSnDWHXURSHLVNHPRQDUNHURYHUGURNRQWUROOHQRYHUVLQHJHQK UWLODQGUHRJNXQDW

)RUHQVWXGLHDY0DWWHXV·RSSKROGL1RUJHVH%:HLOHU©0DWWKHZ3DULVLQ1RUZD\ªKHUKHQWHWIUD$FDPGHLDHGXVH
KWWSVZZZDFDGHPLDHGXPDWWKHZBSDULVBLQBQRUZD\>ODVWHWQHG@
&0,9
©«TXLDLQPDULSRWHQVHVWHWSHULWXVWRWLXVQDYLJLLVXLGRPLQLXPUHJHPHWSRWHVWDVª&0,90DWWHXVKDGGHVHOYODJWPHUNHWLODWGHW
PDQJHVNLSLKDYQHQYHGDQNRPVWHQWLO%HUJHQ+DQDQVORDWRPNULQJVNLSHOOHUPHUOnVDPOHWL9nJHQ©«LQLSVRSRUWXHUUDQWQDYHVYLGHOLFHW
GXFHQWDVYHOSOXUHVª&09
5LOH\6PLWK7KH&UXVDGHV$6KRUW+LVWRU\QHYQHUHQVW¡UUHOVHSnPHQV/H*RII6DLQW/RXLVQHYQHUHQWRWDOVW¡UUHOVHSn
K UHQWLORPNULQJPDQQRJKHVWHU
-+3U\RU©7KH9HQHWLDQIOHHWIRUWKH)RXUWK&UXVDGHªL0%XOORJ1+RXVOH\UHG7KH([SHULHQFHRI&UXVDGLQJ:HVWHUQ$SSURDFKHV
&DPEULGJHKHUHWWHUV
0DUVHLOOHVKDGGHVLGHQQRPLQHOWY UWXQGHU.DUODY$QMRXVKHUUHG¡PPHPHQ.DUOVLNUHWVHJI¡UVWNRQWUROORYHUE\HQHWWHUHQEHOHLULQJL

.RQWUDNWHQPHG*HQRYDVSHVLILVHUWHEODQWDQQHWDWE\HQVNXOOHVWLOOHPHGWROYVNLSWDULGHVRPUHIHUHUWHWLOHQVNLSVW\SHVRPYDULVWDQGWLOn
WUDQVSRUWHUHKHVWHUVRPKYHUWUDQVSRUWHUWHWMXHKHVWHURJVRPKDGGHWMXHVM¡IRONPDULQDULLLWLOOHJJWLOHWXVSHVLILVHUWDQWDOOURHUH'HQQH
NRQWUDNWHQRJDQGUHGRNXPHQWHUYHGU¡UHQGH/XGYLNVNRUVWRJHUWU\NWL'RFXPHQWLLQHGLWLULJXDUGDQWLOHGXHFURFLDWHGL6DQ/XGRYLFR,;UHGL)UDQFDXWJ
/7%HOJUDQR*HQRYDQU$QGUHDGHOVPHQQJMRUGHLQQJLNNRJVnOLNHQGHDYWDOHUPHQLHQODQJWPLQGUHVNDODVH5LOH\6PWLK
7KH&UXVDGHV$6KRUW+LVWRU\
©TXLDLQPDULSRWHQVHVWHWSHULWXVWRWLXVQDYLJLLVXLGRPLQLXPUHJLPHQHWSRWHVWDVH[HUFLWXVTXRTXH)UDQFRUXPHMXVGHPQXWXLSURPDJQD
SDUWHH[WXQFLQFOLQDUHWXUª&0Y
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GHWIRUHNRPLHNVWUHPHVLWXDVMRQHU7LOWURVVIRUGHWWHIODWWHUHQGHWLOEXGHWDYVOR+nNRQGHQ
IUDQVNHIRUHVS¡UVHOHQ,I¡OJH0DWWHXVKDGGH+nNRQLDOOIRUWUROLJKHWEHNMHQWWLOKDPEDNJUXQQHQ
IRUDYVODJHW'HQQRUVNHNRQJHQIU\NWHWNRQVHNYHQVHQHDYGHQXIRUHQOLJHQDWXUHQPHOORP
QRUGPHQQRJIUDQVNPHQQ1RUGPHQQYDULI¡OJHNRQJ+nNRQYROGVRPPHLPSHWXRVDWDNWO¡VH
LQGLVFUHWDRJPLVOLNWHXUHWWIHUGLJKHWLQMXULDPQHVWHQOLNHP\HVRPGHIRUDNWHWWLOEDNHKROGHQKHW
PRGHVWD+DQIU\NWHWGHUIRUDWRPKDQVXQGHUVnWWHUNRPVDPPHQPHGGHVWROWHRJDUURJDQWH
VXSHUERVIUDQVNPHQQHQHYLOOHGHWUHVXOWHUHLXRSSUHWWHOLJHVNDGHULIRUKROGHWPHOORPGHWR
NRQJHQHRJVNDGH'HWKHOOLJHODQGVVDN
0HQVHOYRPNRQJ+nNRQWDNNHWQHLWLOnGHOWDLNRUVWRJHWHUGHWVRPWLGOLJHUHQHYQW
RSSO\VQLQJHULIUDQVNHNLOGHUVRPNDQW\GHSnDWGHWRJVnYDUDQGUHNRQWDNWHUPHOORPGHWQRUVNH
ULNHWRJGHWWHNRUVWRJHW-HDQGH-RLQYLOOHUHIHUHULRPWDOHQDYDQNRPVWHQWLO
DGHOVPDQQHQ(OQDUWDY6HQLQJKHPVRPKDGGHInWWE\JGVLWWVNLSL1RUJHRJVRPW\GHOLJYLVKDGGH
RSSKROGWVHJQRHWLGLODQGHW'HWYLWQHURPDWGHWRJVnYDUDQGUHNRQWDNWSXQNWHUPHOORPGHW
QRUVNHULNHWRJNRUVWRJHWWLO/XGYLN'HWXWHOXNNHUGHUPHGLNNHDWQRUVNHNRUVIDUHUHNDQKDY UW
HQGHODYGHWIUDQVNHNRUVWRJHWPHQVLGHQNRQJ+nNRQLNNHGHOWRNYDUGHWLQJHQJUXQQIRU
6WXUOD7RUGVVRQnQHYQHQRHRPNRUVWRJHWL+nNRQVVDJD0HQ0DWWHXVOHJJHUWLOHQOLWHQQRWH
QHPOLJDW+nNRQYDUVY UWJODGIRUGHWDQGUHEUHYHWIUD/XGYLNVRPYDUHQNRQJHOLJWLOODWHOVHRP
DWGHUVRPGHQQRUVNHNRQJHQVNXOOHGUDXWSnNRUVWRJILNNKDQORYWLOnRSSKROGHVHJRJ
SURYLDQWHUHL)UDQNULNHXQGHUYHLV'HWYDULNNHHQWLOODWHOVHnWDIRUJLWW²HQOLNHQGHIRUHVS¡UVHO
IUD+HQULN,,,RPIULIHUGVHOJMHQQRPIUDQVNHRPUnGHUIRUnGHOWDLGHWVLFLOLDQVNHNRUVWRJHWEOHL
DYVOnWW)RU+nNRQUHSUHVHQWHUWHIRUHVS¡UVHOHQRJNRQWDNWHQPHG/XGYLN,;XDQVHWWHQ
GLSORPDWLVNVHLHU1RHVRPYLWQHWRPKDQVHJHQRJGHWQRUVNHULNHWVSUHVWLVMHLXWODQGHW'HWHU
GHULPRWQ¡GYHQGLJnNRPPHLQQSnNLOGHVLWXDVMRQHQDQJnHQGHGHQRYHUQHYQWHNRQWDNWHQ

0DWWHXVDY3DULV²GHQLQWHUQDVMRQDOHLQIRUPDQWHQ
'HQHQHVWHNLOGHQVRPGRNXPHQWHUNRQWDNWHQPHOORP/XGYLN,;RJNRQJ+nNRQHU0DWWHXVDY
3DULV'HWHUYDQVNHOLJnInHNVWHUQHEHNUHIWHOVHUSn0DWWHXVVHQGHIHUGWLO1RUJHPHQP\H

'HWHQHVWHWLOIHOOHWMHJNDQNRPPHSnHULIRUELQGHOVHPHGNRUVWRJHWWLONRQJ/XGYLN9,,UGHUNRQJHQRYHUGUROHGHUVNDSHWDYGHQ
IUDQVNHNRUVIDUHUK UHQWLOWHPSHOULGGHUQHVVWRUPHVWHU'HWWHYDUGHULPRWXQGHUHNVWUHPHIRUKROGGHUHQUHNNHW\UNLVNHEDNKROGVDQJUHSWUXHWPHG
nWLOLQWHWJM¡UHK UHQLIMHOOSDVVHQHL$QDWROLDVH3(GEXU\©:DUIDUHLQWKH/DWLQ(DVWªL0.HHQUHG0HGLHYDO:DUIDUH$+LVWRU\2[IRUG
KHUV UOLJV
9LHGH6DLQW/RXLVNDS
'HWHUKRV-RLQYLOOHHQSnI¡OJHQGHEHVNULYHOVHDYHQO¡YHMDNWXWI¡UWDYHQJUXSSHPHQQL(OQDUWVI¡OJH'HWHULNNHXWHQNHOLJDWGLVVHNDQKD
Y UWQRUGPHQQVH9LHGH6DLQW/RXLVNDS
&0,9
&09
(WWHUIUDPVWLOOLQJHQDY+nNRQVNURQLQJHUGHSnI¡OJHQGHnUHQHPHOORPQRNVnNRUWIDWWHWEHKDQGOHWL+nNRQVVDJD,KRYHGVDNHU
GHWNXQRPWDOHDYJLIWHPnOHWRJGHWSnI¡OJHQGHIRUOLVHWWLO+nNRQVGDWWHU&HFLOLDRJNRQJ+DUDOG2ODYVVRQDY0DQRJE\EUDQQHQL%HUJHQ
'HWHULQJHQRSSWHJQHOVHULGHSDYHOLJHUHJLVWUHSnDW0DWWHXVEOHJLWWHWSDYHOLJPDQGDWWLOnUHIRUPHUHNORVWHUHWSn1LGDUKROPHQVHOYKDQKDQ
SnVWnUGHWWHVHOY%M|UQ:HLOHUKDUGHULPRWSnSHNWDWGHWIRUHJLNNHQUHNNHHQJHOVNHVHQGHIHUGHUWLO5RPDLRJRJDWGLVVHNDQKD
IRUPLGOHWHQVHQHUHWDSWPDQGDWIRURUGQLQJVH:HLOHU©©0DWWKHZ3DULVLQ1RUZD\ª
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DYLQIRUPDVMRQHQRJEHVNULYHOVHQHKDQVYLUNHUJHQHUHOWSODXVLEOH'HWHUOLNHYHOHQPHWRGLVN
XWIRUGULQJYHGDW0DWWHXVHUGHQHQHVWHNLOGHQWLOGHQQHNRQWDNWHQQRHVRPUHLVHUHQUHNNH
VS¡UVPnORPKYRUYLGWEHVNULYHOVHQHHUWURYHUGLJHJMHQJLYHOVHUDYGHIDNWLVNHGLSORPDWLVNH
UHODVMRQHQHHOOHUKYRUYLGWGHWVQDUHUHPnVHVVRPUHIOHNVMRQHUDY0DWWHXV·HJQHV\QVSXQNWRJ
KROGQLQJHU0DWWHXVDY3DULVHUNMHQWIRUVLWWEUHGHSHUVSHNWLYRJUHJQHWVRPHQDYGHYLNWLJVWH
QDUUDWLYHNLOGHQHWLOSROLWLNNRJKHQGHOVHUL(XURSDSnPLGWHQDYWDOOHWPHQKDQHULQJHQ
XSUREOHPDWLVNNLOGH7LOWURVVIRUVLWWEUHGHSHUVSHNWLYRJWLOQDYQHW3DULVLHQVLVYDU0DWWHXV
LQJHQJOREHWURWWHURJ1RUJHVEHV¡NHWHUGHQHQHVWHNMHQWHXWHQODQGVUHLVHQKDQIRUHWRN6HOY
GDWHULQJHQHUQRHXVLNNHUPHQJHQHUHOWDQWDWWnKDY UWLnUHQH
)RUPnOHWPHGVHQGHIHUGHQWLO1RUJHYDULI¡OJH0DWWHXVVHOYDWKDQYDUXWSHNWWLOn
UHIRUPHUHHWQRUVNNORVWHUEHQHGLNWLQHUNORVWHUHWSn+ROPHQXWDIRU1LGDURVVRPSnPLGWHQDY
WDOOHWKDGGHHQUHNNHSUREOHPHUEnGHDYHQ¡NRQRPLVNVnYHOVRPPRUDOVNDUW
'HWWHIRUIDOOVPRWLYHWVDPPHQIDOOHUPHGJHQHUHOOHWHQGHQVHULHXURSHLVNNORVWHUYHVHQSnPLGWHQ
DYGHWnUKXQGUH9DOJHWDY0DWWHXVVRPUHIRUPDWRUYDUKHOOHULNNHRSSODJWPHQVNMHGGH
YLDHQUHNNHRPYHLHUGHU0DWWHXVVHOYHUGHQHQHVWHNLOGHQRJRYHUWLGRYHUGUHYVLQHJHQUROOH
)RUnNODUJM¡UHHQNHOWHDYSUREOHPHQHYHGnEUXNH0DWWHXVVRPNLOGHHUGHWYLNWLJNRUWnJnLQQ
SnQRHQVHQWUDOHSXQNWHUYHGU¡UHQGH0DWWHXV·SUHIHUDQVHUEDNJUXQQRJWLOQ UPLQJWLO
KLVWRULHVNULYQLQJ
0DWWHXVYDUPXQNYHGEHQHGLNWLQHUNORVWHUHW6W$OEDQVL+HUWIRUGVKLUHKYRUKDQIUD
RPNULQJRJIUDPWLOVLQG¡GLVNUHYHQUHNNHKLVWRULHYHUNPHQV UOLJDUEHLGHWRJ

%UDQQHQL%HUJHQLVRP0DWWHXVQHYQHUnKDY UWYLWQHWLOHURPWDOWL+nNRQ+nNRQVVRQVVDJDRJGHLVODQGVNHDQQDOHQHVH&09
+V+NDS6WRUP,VODQGVNHDQQDOHULQGWLO%UDQQHQHURJVnEHODJWLDUNHRORJLVNHXWJUDYQLQJHUVH,\H
UHG0HGLHYDO)LUHVLQ%HUJHQ²5HYLVLWHG%HUJHQ1RUVNHKDQGHOVPHQQRJVHQGHPHQQHURJVnUHJLVWUHUWLHQJHOVNHNLOGHUIRUnUHQHRJ
QRHVRPJRGWNDQEHW\DWSULRUHQIUD1LGDUKROPHQEHV¡NWH6W$OEDQV-IU51,QU$
)RU0DWWHXVVRPKLVWRULHVNULYHUVH%:HLOHU©0DWWKHZ3DULVRQWKHZULWLQJRIKLVWRU\ªL-RXUQDORI0HGLHYDO+LVWRU\
,QJHQHNVDNWNURQRORJLDYKHQGHOVHVIRUO¡SHWHURSSJLWWKRV0DWWHXVPHQGHWHUYDQOLJnGDWHUHKDQVOHJDVMRQWLO1RUJHWLO
%DNJUXQQHQIRUGH¡NRQRPLVNHSUREOHPHQHKDGGHVDPPHQKHQJPHGKDQGOLQJHQHWLODEEHGHQSn+ROPHQ©5LWD%M¡UQªVRPXQGHUVWULGHQ
PHOORPNRQJ+nNRQRJKHUWXJ6NXOHKDGGHSnI¡UWNORVWHUHWHQEHW\GHOLJJMHOG,+nNRQ+nNRQVVRQVVDJDHUHSLVRGHQYHGU¡UHQGHDEEHG%M¡UQV
KDQGOLQJHUQRNVnNRUWRPWDOW+HUQHYQHVGHWDWDEEHGHQKDGGHJnWWRYHUIUD+nNRQWLOKHUWXJHQQRHVRPUHVXOWHUWLDWHUNHELVNRSHQVDWWDEEHG
%M¡UQLEDQQRJKDQPnWWHGHUIRUUHLVHWLO5RPD,IRUNDQWDYUHLVHQKDGGHKDQLI¡OJHVDJDHQSDQWVDWWNORVWHUHW©VHWWLVWDGLQQ+ROPMYHGLªWLO
6NXOHVH+nNRQ+nNRQVVRQVVDJDNDS0DWWHXVKDUHQQRHOHQJHUYHUVMRQDYKLVWRULHQ+DQQHYQHUDWDEEHG%M¡UQRJVDNULVWDQWHQVRP
RSSEHYDUWHNORVWHUHWVVHJOKDGGHVWXNNHWDYWLO5RPD9HGKMHOSDYGHWVWMnOQHVHJOHWKDGGHDEEHGHQSDQWVDWWNORVWHUHWRJGLVVHSDQWHEUHYHQH
EHIDQWVHQHUHKRVFDKRUVNHEDQNLHUHL/RQGRQ'HWYDUGLVVHNUHGLWRUHQH0DWWHXVKDGGHIRUKDQGOHWPHGSnNORVWHUHWVYHJQHVH&0Y6H
2PNULQJV\QHVNORVWHUHWnKDY UWSUHJHWDYHWPRUDOVNIRUIDOO'HWVDPPHQIDOOHUPHGHQJHQHUHOOHXURSHLVNWHQGHQVUXQGWPLGWHQDY
WDOOHW6DPWLGLJYDUNORVWHUHWYDURJVnLNRQIOLNWPHGHUNHELVNRS6LJXUGDY1LGDURVU3DYHQJDNORVWHUHWWLOODWHOVHWLOnRSSQHYQH
HQYLVLWDWRUWLOUHIRUPHUHGHPRJLJMHQNRP0DWWHXV·QDYQRSS0DWWHXVHUVHOYGHQHQHVWHNLOGHQWLOVDNVJDQJHQRJQHYQHUVHOYDWGHWYDUGHQ
SDYHOLJHNDUGLQDOHQ:LOOLDPDY6DELQDVRPXQGHUVLWWRSSKROGL1RUJHKDGGHEOLWWNRQWDNWHWDYNORVWHUEU¡GUHQHRJVSXUWRPUnGLIRUELQGHOVH
NRQIOLNWHQPHGHUNHELVNRSHQ.DUGLQDOHQKDGGHSnEU¡GUHQHVYHJQHXWIHUGLJHWHWEUHYWLOSDYHQGHUKDQRSSIRUGUHWDWGHWEXUGHXWQHYQHVHQ
XWHQIRUVWnHQGH©YLVLWDWRUHPHWLQIRUPDWRUHPªVRPNXQQHXQGHUYLVHPXQNHQHLEHQHGLNWLQHURUGHQHQVUHJOHURJVWDWXWWHUHWWHUVRPHQVOLNSHUVRQ
LNNHIDQWHVL1RUJHVH&0Y'1;,;QU'HWKDUY UWKHYGHWDWNXULHQVEHN\PULQJHURJ¡QVNHRPUDSSRUWHUYHGU¡UHQGHQRUVNH
IRUKROGYDUHWEDNWHSSHIRU:LOOLDPDY6DELQDVOHJDVMRQWLO1RUJHVH*$'RQQHU.DUGLQDO:LOKHOPYRQ6DELQD%LVFKRIYRQ0RGHQD
3lSVWOLFKHU/HJDWLQGHQQRUGLVFKHQ/lQGHUQ+HOVLQJIRUV
-IU-(1HOVRQ©0HGLHYDO0RQDVWLFLVPªL3/LQHKDQRJ-/1HOVRQUHG7KH0HGLHYDO:RUOG/RQGRQ
'HQPHVWXWI\OOHQGHIUDPVWLOOLQJHQDYQRUJHVUHLVHQHUL&KURQLFD0DMRUD0DWWHXVVNUHYRJUHYLGHUWH&KURQLFDLnUHQHFDRJLJMHQL
VH9DXJKQ0DWWKHZ3DULV.RUWHUHVNLOGULQJHUDYRSSKROGHWL1RUJHHUQHYQWLGHVHQHUHYHUNHQH+LVWRULD$QJORUXPRJ$EEUHYLDWLR
&KURQLFDUXPRJLGHVHQHUHUHYLVMRQHQHHU0DWWHXV·HJHQUROOHEHW\GHOLJIUDPKHYHWEODQWDQQHWQHYQHUKDQDWKDQKDGGHInWWLRSSJDYHnUHIRUPHUH
DOOHEHQHGLNWLQHUNORVWUHL1RUJHLNNHEDUH+ROPHQ+DQQHYQHURJVnDW/XGYLN,;SHUVRQOLJKDGGHVNUHYHWWLO0DWWHXVRJEHGWKDPRYHUOHYHUH
EUHYHQHWLONRQJ+nNRQVH0DWWKDHL3DULVLHQVLV+LVWRULD$QJORUXPVLYHXLWYXOJRGLFLWXU+LVWRULDPLQRULWHPHMXVGHP$EEUHYLDWLRFKURQLFRUXP$QJOLDHXWJDYH
)0DGGHQYROV5ROOV6HULHV/RQGRQ,,,
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UHGLJHUWHSnKRYHGYHUNHW&KURQLFDPDMRUD*HRJUDILVNVHWWVWUDNNKDQVLQWHUHVVHURYHUKHOH
(XURSDVHOYWLOIMHUQHDYNURNHUVRP1RUJH8QJDUQ6LFLOLDRJGHODWLQVNHNRUVIDUHUGRPHQHQHL
/HYDQWHQ%M|UQ:HLOHUDGYDUHULPLGOHUWLGPRWnRYHUWRONHSHUVSHNWLYHWRJSUHVLVHUHVDW
©0DWWKHZ·VFKLHIFRQFHUQVZHUHWKHKLVWRU\RIKLVDEEH\DQGKLVNLQJGRPª0DWWHXVKDGGHHW
DQVWUHQJWIRUKROGWLOHQODQJUHNNHDNW¡UHURJLQVWLWXVMRQHUEnGHL(QJODQGRJLQWHUQDVMRQDOW'HW
XWJM¡UHQODQJOLVWHVRPEODQWDQQHWLQNOXGHUHUSDYHPDNWHQV UOLJ,QQRFHQV,9NRQJ+HQULN,,,
RJKDQVXWHQODQGVNHVOHNWQLQJHUPXQNHRUGHQHURJGHPLOLW UHRUGHQHQH0HQ0DWWHXVKDGGH
RJVnVLQHNODUHSUHIHUDQVHUV UOLJYDUKDQHQDNWLYVW¡WWHVSLOOHUDYNRUVWRJHQHWLO'HWKHOOLJH
ODQG,I¡OJH:HLOHUSnYLUNHWGHWWHKDQVRSSIDWQLQJHUDYSROLWLVNHDNW¡UHUGHU©WKHZLOOLQJQHVV
«WRDLGWKHUHFRYHU\RUGHIHQFHRIWKH+RO\/DQGZDVDNH\FULWHULRQE\ZKLFKKHMXGJHGWKH
OHJLWLPDF\RIWKHLUDFWLRQVª
0DWWHXV·VHQGHIHUGRJRSSGUDJL1RUJHLQNOXGHUWHLNNHEDUHDUEHLGHWPHGnUHIRUPHUH
NORVWHUHWSn+ROPHQ²HWDUEHLGKDQIRU¡YULJDOGULJLUQRHQNRQNUHWHRSSO\VQLQJHURP²PHQGHW
LQYROYHUWHRYHUOHYHULQJHQDYWREUHYWLONRQJ+nNRQSnYHJQHDY/XGYLN,;DQJnHQGHNRUVWRJHWL
(WNRUVWRJ0DWWHXVVHOYIRU¡YULJUHIHUHUHUP\HWLO'HWI¡UVWHEUHYHWRPWDOHU0DWWHXV
WHPPHOLJNRUWIDWWHWRJGHWYDULQYLWDVMRQHQWLO+nNRQRPnGHOWDSnGHQIUDQVNHNRQJHQVNRUVWRJ
'HWDQGUHEUHYHWYDUGHQNRQJHOLJHGLVSHQVDVMRQHQIUD/XGYLNRJGHWWHEUHYHWNRSLHUWH0DWWHXVL
VLQKHOKHW'HWHUIOHUHXEHVYDUWHVS¡UVPnOLNNHPLQVWKYRUGDQRJKYRUIRUEOH0DWWHXVYDOJW
VRPGHQIUDQVNHNRQJHQVVHQGHPDQQWLONRQJ+nNRQ"0DWWHXVJLUVHOYLQJHQIRUNODULQJRJ
GHUPHGHUGHWKHOOHULQJHQPnWHnInUHGHSnEDNJUXQQHQ'HWQHVWHVS¡UVPnOHWHURJVn
SUREOHPDWLVNIRUUHIHUHUWH0DWWHXVWLODXWHQWLVNHEUHY"'HWHULQJHQRYHUOHYHUWHNRSLHUHOOHU
UHIHUDQVHUWLOGLVVHEUHYHQHKYHUNHQLGHWIUDQVNHHOOHUQRUVNHDUNLYPDWHULDOHW+LVWRULNHUHKDU

9HUNHWEHJ\QWHVRPHQIRUWVHWWHOVHDY)ORUHVKLVWRULDUXPVRPYDUIRUIDWWHWDYHQDQQHQPXQNYHG6W$OEDQV5RJHU:HQGRYHUVH)ORUHV
+LVWRULDUXPXWJ+5/XDUGYROV5ROOV6HULHV/RQGRQ6HIRU¡YULJ0DWWKDHL3DULVLHQVLVPRQDFKL6DQFWL$OEDQL&KURQLFD0DMRUDKHUWHWWHU
&0XWJ+5/XDUGYROV5ROO6HULHV/RQGRQ+LVWRULD$QJORUXPKHUHWWHU+$RJ$EEUHYLDWLR&KURQLFDUXPKHUHWWHU$&HUEHJJH
WU\NWL0DWWKDHL3DULVLHQVLV+LVWRULD$QJORUXPVLYHXLWYXOJRGLFLWXU+LVWRULDPLQRULWHPHMXVGHP$EEUHYLDWLRFKURQLFRUXP$QJOLDHUHGLJHUWYHG)0DGGHQ
YROV5ROOV6HULHV/RQGRQ)RUHQPHUXWI\OOHQGHELEOLRJUDILVNRYHUVLNWVH:HLOHU©0DWWKHZ3DULVRQWKHZULWLQJRIKLVWRU\ª
©>:@RUNRQ0DWWKHZ3DULVKDVDOOWRRRIWHQFHQWUHGRQWKH&KURQLFDDVDVRXUFHIRUWKHKLVWRU\RIWKLUWHHQWKFHQWXU\(XURSHDWODUJHª:HLOHU
©0DWWKHZ3DULVRQWKHZULWLQJRIKLVWRU\ª
:HLOHU©0DWWKHZ3DULVRQWKHZULWLQJRIKLVWRU\ª6HRJVn9DXJKDQ0DWWKHZ3DULV
)RU0DWWHXV·IRUKROGWLOGHPLOLW UHRUGHQHVH+-1LFKROVRQ©6WHDP\6\ULDQ6FDQGDO0DWWKHZ3DULVDQGWKH7HPSODUVDQG+RVSLWDOOHUVªL
0HGLHYDO+LVWRU\'HQHQJHOVNHMDUOHQRJNRUVIDUHUHQ:LOOLDP,,/RQJHVSHHVRPG¡GHLVODJHWYHGDO0DQVXUDKXQGHU
/XGYLN,;VNRUVWRJHURPWDOWHQUHNNHJDQJHUDY0DWWHXVLKDQV&KURQLFDRJIUDPVWLOWVRPHQNRUVIDUHUKHOWVH&0,,,,99
6HRJVn6/OR\GRJ7+XQW©:LOOLDP/RQJHVSHH,,WKHPDNLQJRIDQ(QJOLVKFUXVDGLQJKHURªGHO,
RJ,,L1RWWLQJKDP0HGLHYDO6WXGLHV
:HLOHU©0DWWKHZ3DULVRQWKHZULWLQJRIKLVWRU\ª
&0,9
,OLNKHWPHG)UHGULN,,HU/XGYLN,;HQDYGHXWHQODQGVNHPRQDUNHQH0DWWHXVEUXNHUP\HSODVVSn)UDPVWLOOLQJHQHUODQJWLIUDOLNHSRVLWLY
PHQP\HSODVVDYERNLKDQV&KURQLFD0DMRUDHUYLHWGHQIUDQVNHNRQJHQVNRUVWRJWLO(J\SWLVH&09
HWSDVVLP
&0,96HRJVn51,QU
:HLOHU©0DWWKHZ3DULVLQ1RUZD\ª
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OLNHYHOWDWWXWJDQJVSXQNWDWGHWHUVQDNNRPDXWHQWLVNHEUHYVHOYRPGLVVHLNNHNDQYHULILVHUHV
HNVWHUQW
'HWHUOLNHYHOVnPDQJHLQGLVHUEnGHYHGDWLQIRUPDVMRQHQKRV0DWWHXVYLUNHUSODXVLEHO
VDPWUHIHUDQVHQHKRV-RLQYLOOHVRPVW\UNHUWURYHUGLJKHWHQL0DWWHXV·IUDPVWLOOLQJ'HWHUIOHUH
JDQJHUDW0DWWHXVKHYGHUnJMHQJLIDNWLVNHVDPWDOHKDQKDGGHPHGNRQJ+nNRQXQGHUVLWW
RSSKROGL1RUJH,OLNKHWPHGGLDORJHUJMHQJLWWLGHQRUU¡QHVDJDYHUNHQHHUGHWJUXQQWLOn
DGYDUHPRWnWDVOLNHJMHQJLYHOVHUDY©UHDOLVWLVNHªVDPWDOHUVRPIDNWLVNHVDPWDOHU7LPRWK\5HXWHU
PLQQHURPDWSROLWLNNLPLGGHODOGHUHQLNNHEDUHNRPWLOXWWU\NNLV\PEROHUULWXDOHURJ©JDPH
UXOHVªPHQRJVnHUDNWLYWWLOVWHGHLNLOGHQHVJMHQJLYHOVHDYSROLWLVNHVLWXDVMRQHU0DWWHXVVNUHY
DQWDNHOLJQHGEHUHWQLQJHQRPVLWW1RUJHVEHV¡NNXQNRUWWLGHWWHUDWGHWIDQWVWHGPHQGHWHU
JRGHJUXQQHUWLOnDQWDDWGLDORJHQPHOORP0DWWHXVRJ+nNRQHUHQUHQNRQVWUXNVMRQIUD0DWWHXV·
VLGHRJDWGHLVWRUJUDGXQGHUVWUHNHU0DWWHXV·HJQHKROGQLQJHU0HQVHOYRPGLVVHVDPWDOHQH
HUOLWWHU UHNRQVWUXNVMRQHUHUGHWLQJHQWLQJYHGGHPVRPYLUNHUDYYLNHQGHIUDGHWELOGHWVRP
VNLVVHUHVDYNRQJ+nNRQVIRUKROGWLONRUVWRJHQHLEODQWDQQHWSDYHEUHYHQH

'HSROLWLVNHIRUELQGHOVHQHWLO)UDQNULNHIUDPWLO
.RQWDNWHQPHOORP+nNRQ,9RJ/XGYLN,;VNMHGGHSnHWWLGVSXQNWGHUEHJJHULNHQHNXQQHVH
WLOEDNHSnHQQ UPHUHnUODQJKLVWRULHPHGNRUVWRJVGHOWDNHOVH)RUQRUVNHIRUKROGKDGGH
GHQQHGHOWDNHOVHQUHVXOWHUWLHQEHW\GHOLJNXOWXUHOOSnYLUNQLQJ(UOLQJ6NDNNHRJ5DJQYDOGMDUOV
RSSKROGXQGHUYHLVL1DUERQQHKDGGHLQWURGXVHUWQRUU¡QHNRUVIDUHUHIRUQ\HNXOWXUHOOHLPSXOVHU
IUDGHQJU\HQGHK¡YLVNHKRIINXOWXUHQ)UDQVNHRPUnGHUV UOLJLGHWV¡UOLJH)UDQNULNHXWJMRUGH
HSLVHQWHUHWIRUGHQK¡YLVNHNXOWXUHQVRPYRNVWHIUDPIUDPLGWHQDYWDOOHWRJVRPVSUHGWH
VHJWLODQGUHKRIIRYHUKHOH(XURSD'LVVHLPSXOVHQHEOH\WWHUOLJHUHIRUVWHUNHWJMHQQRP

'HWJMHOGHUEODQWDQQHW:LOOLDP&KHVWHU-RUGDQLVLQJUXQGLJHVWXGLHDY/XGYLNVNRUVWRJVHNVSHGLVMRQHUVH-RUGDQ/RXLV,;DQGWKHFKDOOHQJHRI
WKH&UXVDGH'HWVDPPHJMHOGHU0DWWHXV·PRGHUQHELRJUDI5LFKDUG9DXJKDQVRPLNNHVWLOOHUVS¡UVPnOYHGVHOYHEUHYHQHPHQLVWHGHW
KYRUIRURJKYRUGDQ0DWWHXVEOHYDOJWWLONRQJHQVEUHYE UHUVH9DXJKDQ0DWWKHZ3DULV
0DWWHXVKDGGHHQUHNNHK¡\WVWnHQGHLQIRUPDQWHUV UOLJ5LNDUGDY&RUQZDOOVRPRJVnYDUDYVHQGHURJPRWWDNHUDYHQUHNNHDYGRNXPHQWHQH
0DWWHXVJMHQJDVH:HLOHU©0DWWKHZ3DULVRQWKHZULWLQJRIKLVWRU\ª0DWWHXVHWKHOWWLOOHJJ/LEHUDGGLWDPHQWRUXPDY&KURQLFD0DMRUDWLOnJMHQJL
GRNXPHQWHUVRPRPIDWWHURPNULQJXOLNHSRVWHULQJHUVH&09,
&0,99
0LOOHU%ORRGWDNLQJDQG3HDFHPDNLQJ
75HXWHU©9HOOHVLELILHULLQIRUPDKDFV\PEROLFDFWVLQWKH%HFNHWGLVSXWHªL75HXWHURJ-/1HOVRQ0HGLHYDO3ROLWLHVDQG0RGHUQ0HQWDOLWLHV
&DPEULGJHKHUHWWHUV
0DWWHXVQHYQHUVHQHUHDWGHWRSSVWRGSUREOHPHUPHOORPHQJHOVNHRJIUDQVNHNRUVIDUHUHRJLJMHQGXNNHUNRPPHQWDUHQRPDWGHWVN\OGWHV
IUDQVNPHQQHQHV©VMDOXVLRJDUURJDQVHªLQGYLGLDPHWRGLXPVXSHUELDGHQVDPPHJUXQQHQVRPJMRUGHDW+nNRQDYVOR/XGYLNVLQYLWDVMRQVH&09

.XQVWKLVWRULNHU.MDUWDQ+DXJOLGKDUSnSHNWIOHUHLQWHUHVVDQWHSDUDOOHOOHULXWIRUPLQJHQDYQRUVNHURPDQVNHNLUNHE\JJLGHWRJnUKXQGUH
RJHOHPHQWHULVDPWLGLJLVODPVNDUNLWHNWXUQRHVRPYLWQHURPHOOHUDQQHQIRUPIRUSnYLUNQLQJHQPXOLJHQVJMHQQRPSLOHJULPVRJ
NRUVWRJVWUDGLVMRQHQVH.+DXJOLG©,VODPLF)HDXWUHVLQ1RUZHJLDQ5RPDQHVTXH$UFKLWHFWXUHªNRPPHQGH-HJYLOJMHUQHWDNNH.MDUWDQ+DXJOLG
IRUnKDODWWPHJInOHVHDUWLNNHOHQLHQWLGOLJHUHYHUVMRQ
'HQQHLPSRUWHQUHSUHVHQWHUWHPHUHQQEDUHRYHUIODGLVNHOLWWHU UHOnQPHQILNNLP¡WHPHGKMHPOLJHWUDGLVMRQHUHWQ\WWXWWU\NN0DXULFH.HHQV
NRPPHQWDUDQJnHQGHW\VNHIRUKROGNDQVnOHGHVRYHUI¡UHVWLOQRUVNHIRUKROGQHPOLJDWGHQQHSURVHVVHQUHSUHVHQWHUWH©WKHSURIRXQGSHQHWUDWLRQ
RI*HUPDQDULVWRFUDWLFVRFLHW\E\LGHDVDQGYDOXHVZKLFKLWILUVWIRXQGH[SUHVVHGLQ)UHQFKOLWHUDWXUHª0.HHQ&KLYDOU\1HZ+DYHQ6H
RJVn-%XPNH&RXUWO\FXOWXUHOLWHUDWXUHDQGVRFLHW\LQWKHKLJK0LGGOH$JHV:RRGVWRFN
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LPSRUWHQRJRYHUVHWWHOVHQDYIUDQVNHULGGHUURPDQVHUXQGHUNRQJ+nNRQSnWDOOHW,
O UGRPVYHUNHW.RQJHVSHLOHWFDIUDVDPPHSHULRGHHUGHWODJWEHW\GQLQJHQYHNWSnDWIUDQVN
HUHWDYGHVSUnNHQHNM¡SPHQQEXUGHO UHVHJ
3ROLWLVNVHWWLQQHEDUGHQGLSORPDWLVNHNRQWDNWHQVRPEOHHWDEOHUWXQGHU+nNRQ
+nNRQVVRQDWKDQVV¡QQHV¡QQHU(LULN0DQJXVVRQURJ+nNRQ90DJQXVVRQ
UKDGGHHWXWJDQJVSXQNWIRUHQVHQHUHGLDORJPHG/XGYLNVV¡QQHV¡QQNRQJ)LOLS,9
ULWLnUHQHI¡URJHWWHU)RUGHQQRUVNHNRQJHPDNWHQUHVXOWHUWHGHQQHVHQHUH
NRQWDNWHQLGHQ¡NRQRPLVNJXQVWLJHYHQQVNDSVWUDNWDWHQPHG)UDQNULNHLPHQVGHWIUDHW
IUDQVNSHUVSHNWLYVNDIIHWHQSRWHQVLHOODOOLDQVHSDUWQHUWLONULJI¡ULQJPRW(QJODQG0HQHQGD
YLNWLJHUHVHWWPHGIUDQVNH¡\QHYDUSURSDJDQGDPXOLJKHWHQGHQQHDOOLDQVHQUHSUHVHQWHUWHIRUn
IUHPPHNDSHWLQJHUQHVHJHQKHOJHQNXOW)LOLS,9KDGGHY UWHQVWHUNSnGULYHUIRUnInLVWDQGHQ
NDQRQLVHULQJDYEHVWHIDUHQ/XGYLN,;RJHWWHUDWNLUNHQJMRUGHQHWWRSSGHWDXJXVWYDU
KDQHQDNWLYSnGULYHUIRUXWEUHGHOVHQDYGHQQHNRQJHOLJHKHOJHQNXOWHQ'HWNRPWLOXWWU\NN
PHGGHUHOLNYLHJDYHQH)LOLS,9JDLJDYHWLONRQJ+nNRQ9L
*DYHQEHVWRGDYWRIRUJ\OWHQJOHILJXUHUDYV¡OYVRPKROGWHQNURQHDYJXOOPHG
HGHOVWHQHURJHWELOGHLPDJH'HQI¡UVWHJMHQVWDQGHQLQQHKROGWVDQQV\QOLJYLVHQELWDY.ULVWL
WRUQHNURQHXQHVSLQHGHODVDLQWHFRURQQHVRPEHIDQWVHJL6DLQWH&KDSHOOHPHQVGHQDQGUH
JDYHQVDQQV\QOLJYLVLQQHKROGWHWWDY/XGYLN,;VILQJHUOHGG+nNRQ9SODVVHUWHUHOLNYLHQHL
0DULDNLUNHQL2VORPHQE\JGHVDPWLGLJHWNRQJHOLJNDSHOOSn7\VV¡\Q U%HUJHQ'HWWH
NDSHOOHWEOHLQQYLHWHQJDQJPHOORPRJRJEOHGHGLVHUWQHWWRSSWLOIUDQVNH
KHOJHQNRQJHQ
'HQQHJDYHXWYHNVOLQJPnVHVVRPPHUHQQEDUHNRQJHOLJ©KHOJHQSROLWLNNªPHQVRPHW
IRUV¡NSnnHWDEOHUHWHWWHGLSORPDWLVNHEnQG(QVOLNJDYHYDULNNHEDUHHWVWHUNWnQGHOLJXWWU\NNL
IRUPDYHQUHOLNYLHPHQVRPRJVnHQGLUHNWHI\VLVNNREOLQJWLONDSHWLQJHUQHVRPDQWDNHOLJNXQ

.*-RKDQVVRQRJ(0XQGDOUHG5LGGDUDVRֆJXUWKHWUDQVODWLRQRI(XURSHDQFRXUWFXOWXUHLQPHGLHYDO6FDQGLQDYLD2VOR6HRJVn%%XGDO
6WUHQJOHLNDURJ/DLV²+¡YLVNHQRYHOOHU,RPVHWMLQJIUnJDPPDOIUDQVNWLOJDPPDOQRUVNGRNWRUDYKDQGOLQJ8L%%HUJHQ6WUHQJOHLNDU$QROG1RUVH
7UDQVODWLRQRI7ZHQW\RQH2OG)UHQFK/DLVYHG(&RRNRJ07YHLWDQH2VOR
.RQJHVSHLOHWRYHUVDWWYHG$:%U¡JJHU2VOR
1%M¡UJR©/DQJVGLSORPDWLVNHIURQWOLQMHU1RUVNHVWUDWHJLHURJSRVLVMRQHULGHQIUDQVNHQJHOVNHNRQIOLNWHQLnUDªL0HG&OLRWLO.ULQJVMn
)HVWVNULIWWLOULNVDUNLYDU-RKQ+HUVWDG2VOR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
$XGXQ+XJOHLNVVRQKDGGHInWWXWEHWDOWHWIRUVNXGGSnPDUNIRUGHQQRUVNHPLOLW UKMHOSHQVRPEOHORYHWWLO)LOLS,9VNULJI¡ULQJPRW
(QJODQG
*DSRVFKNLQ7KH0DNLQJRI6DLQW/RXLV
'HQHQHVWHDYGHLVODQGVNHDQQDOHQHWLOnRPWDOHGHWWH*RWWVNDOV$QQiOOVRPHUHQVHQHUHNLOGHFDQHYQHUXQGHUnUHWDW
©)LOLSXV)UDFNDNRQJUVHQGX+DNRQLNRQJLPDUJDUIDJUDUSUHVHQWUPHGKHOJYPGRPYPª6WRUP,VODQGVNHDQQDOHULQGWLO
(QDYInRPWDOHUMHJKDUIXQQHWDYGLVVHUHOLNYLHJDYHQHHU$OEHUW2VNDU-RKQVHQNRUWHQRWHL+LVWRULVN7LGVVNULIWVH$2-RKQVHQ©)LOLS,9·V
UHOLNYLHJDYHUWLONRQJ+nNRQ9ªL+LVWRULVN7LGVVNULIW
'HWYDUQHWWRSS/XGYLN,;VRPKDGGHNM¡SW.ULVWLWRUQHNURQHUHOLNYLHQIUDGHQEODNNHODWLQVNHNHLVHUHQ%DOGXLQ,,L'HWYDUQHWWRSS
IRUnKXVHGHQQHUHOLNYLHQDW/XGYLNKDGGHE\JG6DLQWH&KDSHOOHL3DULVVRPVWRGIHUGLJL
+RYHGNLOGHQWLOGLVVHJDYHQHHUUHJQVNDSHQHWLONRQJ)LOLSVNDPPHUKHUUH+XJXHVGH%RXYLOOHVH-RKQVHQ©)LOLS,9·VUHOLNYLHJDYHUWLONRQJ
+nNRQ9ª
+DQGRQHUWHVDPWLGLJVHOYHQV¡OYWDYOHPHGXWVW\UWLOnRSSEHYDUHUHOLNYLHUWDEXODPSURUHOLTXLLVIDFLHQGDPWLOHQYHUGLDYPDUNEUHQWVH'1
,9QUJDYHQHWLOGHNDSHOOHQHVHRJVn'1;,;QU
%UHYHQHKYRUNDSHOOHWVLQQYLHOVHHUXGDWHUWRJGHUIRUGDWHUWWLOPHOORPVH'1,9QU6HRJVn%DJJH'HQNRQJHOLJH
NDSHOOJHLVWOLJKHW
(%XOO)RONRJNLUNHLPLGGHODOGHUHQVWXGLHUWLO1RUJHVKLVWRULH.ULVWLDQLD
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NXQQHY UWRYHUJnWWDYHWJLIWHPnOPHOORPGHWRKXVHQH6DPWLGLJHUGHWYLNWLJnXQGHUVWUHNH
EHW\GQLQJHQDYGHQQHDVVRVLDVMRQHQYHGDW/XGYLN,;UHSUHVHQWHUWHWDOOHWVNRQJVLGHDO²KDQ
YDUGHQIURPPHNRUVIDUHUHQXWHQQ¡GYHQGLJYLVnY UHSDYHPDNWHQVQLNNHGXNNH)UDQRUVN
VLGHUHSUHVHQWHUWHJDYHQHLQWHUQDVMRQDODQHUNMHQQHOVHRJSUHVWLVMHGHUJDYHQHVWDGIHVWHWGH
EnQGHQHGHWYDUPHOORPGHQRUVNHNRQJHQHIUD6YHUUH WWHQRJHW(XURSDVPHNWLJVWHG\QDVWLHU
'HWYLWQHURP+nNRQ+nNRQVVRQVGLSORPDWLVNHVXNVHVVLQWHUQDVMRQDOWIRUnRSSQnVLQVWUDWHJL
RPOHJLWLPLWHW0HQNRUVWRJVSROLWLNNHQPnRJVnVHVLVDPPHQKHQJPHGDQGUHYHUGVOLJH
DPELVMRQHUGHUUHVXOWDWHWYDUPHUEODQGHW

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
















(QNHOWHKLVWRULHNUHKDURPWDOWGHQIUDQVNHPRQDUNHQVUHODVMRQWLOSDYHPDNWHQVRPDW©/RXLVUHVSHFWHGWKHSDSDF\EXWZDVQRWVXEVHUYLHQWª
%UDGEXU\7KH&DSHWLDQV
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'HO,,
'LSORPDWLVNHQHWWYHUNRJNRUVWRJVGLVNXUVHU
FD
²1HJRWLXP7HUUDH6DQFWDHRJ
XWHQULNVSROLWLVNHVWUDWHJLHU

,QWURGXNVMRQ
'HQDQGUHVWUDWHJLHQVRPEOHIXOJWL+nNRQVNRUVWRJVSROLWLNNNRPPHUIUDPLIRUELQGHOVHPHG
SDYHPDNWHQVSROLWLVNHNRUVWRJPRWGHW\VNH+RKHQVWDXIHUQHLRJnUDRJGHW
SnI¡OJHQGHW\VNHLQWHUUHJQXP'HIOHVWHPRQDUNHQHVRPYDULQYROYHUWL
NRUVWRJVIRUKDQGOLQJHUSnPLGWHQDYWDOOHW²+HQULN,,,)UHGULN,,/XGYLN,;$OIRQVR;²
KDGGHVDPWLGLJYHUGVOLJHDPELVMRQHUHQWHQnXWYLGHHOOHUJMHQHUREUHNRQJHG¡PPHUVWHUULWRULHOOH
JUHQVHUHOOHUVLNUHGHQG\QDVWLVNHRYHUOHYHOVHQ3DYHQYDULOLNKHWPHGDQGUHYHUGVOLJI\UVWHU
RSSWDWWDYnVLNUHSDYHG¡PPHWVWHUULWRULHOOHJUHQVHUPHQRJVnnRUJDQLVHUHNRUVWRJWLOVW¡WWHIRU
'HWKHOOLJHODQGHOOHUGHWODWLQVNHLPSHULHWL.RQVWDQWLQRSHO.XULHQVXQLYHUVHOOHQDWXU
PHGI¡UWHDWGHQVGLSORPDWLVNHDII UHURJDPELVMRQHUVW¡WWHVDPPHQYHUGVOLJHGLSORPDWLVN
IRUELQGHOVHURJDPELVMRQHUSnWDOOHWSnDOOHQLYn'HWLQQHEDUDWNRQIOLNWHQPHOORP
SDYHPDNWHQRJ+RKHQVWDXIHUQHGRPLQHUWHHQKYHUGLSORPDWLVNIRUELQGHOVHIUD²PHQRJVn
XWYLNOLQJHQLQQHQIRUNRUVWRJVEHYHJHOVHQ

1RUVNHVWUDWHJLHU,,NRUVWRJRJKDQGHOVSROLWLNN
.RQJ+nNRQVXWHQULNVSROLWLVNHKDQGOLQJVURPEOHSnYLUNHWDYNRQIOLNWHQPHOORP+RKHQVWDXIHUQH
RJSDYHPDNWHQVVSHVLHOWSnJUXQQDYKDQVWLGOLJHUHDYODJWHNRUVWRJVO¡IWH%HJJHSDUWHUIRUV¡NWHL
NRQIOLNWHQnDNWLYLVHUHVLQHQHWWYHUNRJVW¡WWHVSLOOHUHQRHVRPJMRUGHDWNRQIOLNWHQILNN
NRQVHNYHQVHURYHUVWRUHGHOHUDY(XURSD-HJYLOLGHWI¡OJHQGHDUJXPHQWHUHUIRUDW+nNRQV
NRUVWRJVO¡IWHUL¡NHQGHJUDGXWRYHULnUDEOHHQYLNWLJEULNNHLHQXWHQULNVSROLWLVNVWUDWHJLRP
nVLNUHGHWQRUVNHULNHWV¡NRQRPLVNHRJKDQGHOVSROLWLVNHLQWHUHVVHU'HWKDURJVnVDPPHQKHQJ
PHGDWGHWQRUVNHULNHWEOHVWDGLJPHUDYKHQJLJDYNRUQLPSRUWLGHQVDPPHSHULRGHQ,OLNKHW

+RXVOH\7KH,WDOLDQ&UXVDGHV3XUFHOO3DSDOFUXVDGLQJSROLF\
:HLOHU+HQU\,,,RI(QJODQGDQGWKH6WDXIHQ(PSLUH
5LVW7KHSDSDF\DQGFUXVDGLQJLQ(XURSH
+HOOH1RUJHEOLUHQVWDWV UOLJVPHGUHIHUDQVHUWLOHOGUHVHNXQG UOLWWHUDWXU
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PHGPDMRULWHWHQDYHXURSHLVNHPRQDUNHUIRUV¡NWH+nNRQnKROGHVHJQ¡\WUDONRQIOLNWHQV UOLJSn
JUXQQDYDWKDQKDGGHLQWHUHVVHUDYJRGHUHODVMRQHUWLOEHJJHSDUWHUVSHVLHOWI¡UKDQILNNLVWDQG
GHQNLUNHOLJHNURQLQJHQL
%HJJHSDUWHUWLOQ UPHWVHJGHQQRUVNHNRQJHPDNWHQ3DYHPDNWHQJMRUGHIUDPVW¡WPRW
+nNRQIRUnYLQQHKDQVVW¡WWH)RUXWHQnY UHPHGJM¡UOLJPHGNURQLQJVV¡NQDGHQHUGHWRJVn
LQGLNDVMRQHUSnDW+nNRQRSSEOHYXUGHUWVRPHQSRWHQVLHOOW\VNPRWNRQJH+RKHQVWDXIHUQH
KDGGHSnVLQVLGHIRUV¡NWnPHJOHLNRQIOLNWHQPHOORP6NXOHRJ+nNRQRJV\QHVVHQHUHnKDY UW
NODURYHU+nNRQVXWHQULNVSROLWLVNHLQWHQVMRQHUV UOLJKDQVLQWHUHVVHIRUnVNDIIHVHJKHUUHG¡PPH
RYHUGHQW\VNHKDQGHOVE\HQ/EHFN)UHGULN,,V\QHVLI¡OJHGHQRUU¡QHNLOGHQHnKDY UWYLOOLJWLO
nRYHUGUDE\HQWLOGHQQRUVNHNRQJHQDQWDNHOLJIRUnVLNUHVHJ+nNRQVVW¡WWHHOOHUKDQV
Q¡\WUDOLWHW0HQHWWHU)UHGULNVG¡GLEU¡WIRUKDQGOLQJHQHVDPPHQ(WWHU.RQUDG,9VG¡GRJ
GHWSnI¡OJHQGHW\VNHLQWHUUHJQXPHWEOHNRUVWRJVIRUKDQGOLQJHULJMHQHWPLGGHOL+nNRQVNRQWDNW
PHGGHSRWHQVLHOOHNDQGLGDWHQHWLOnRYHUWDGHQW\VNHWURQHQ+nNRQVXWHQULNVSROLWLVNHIUDPVW¡W
PnLJMHQGHUIRUVHVLHQVW¡UUHHXURSHLVNNRQWHNVWGHU+nNRQXQGHUWDOOHWQDYLJHUWHPHOORP
3ODQWDJHQHWG\QDVWLHWRJGHQFDVWLOOLDQVNHPRQDUNHQ$OIRQR;
+HQGHOVHULVWRJ6HQWUDO(XURSDLnUDYDUSnVDPPHWLGPHGSnnIO\WWH
NRUVWRJVIRNXVHWPRW%DOWLNXPRJQRUGRPUnGHQH+nNRQI¡UWHIRUKDQGOLQJHUPHG1RYJRURG
PHQGLVVHI¡UWHLNNHWLOQRHNRQNUHWRJLVWHGHW¡NWHNRQIOLNWQLYnHWLJUHQVHRPUnGHQH'HW
PHGI¡UWHHQVWHUNHUHDVVRVLDVMRQPHOORPNRUVWRJVWDQNHQRJIRUVYDUHWDYNRQJHULNHWHQSURVHVV
VRPEHJ\QWHXQGHU+nNRQPHQVRPNRPNODUWWLOXWWU\NNLWDQNHQRPNRUVWRJSURSDWULDLGHQ
QRUVNHQRUGRPUnGHSROLWLNNHQGHI¡UVWHWLnUHQHDYWDOOHW

3ROLWLVHULQJHQDYNRUVWRJHQH
'HWHUHQJHQHUHOORSSIDWQLQJEODQWNRUVWRJVKLVWRULNHUHDWNRUVWRJHQHVRPHQEHYHJHOVHQnGGH
©PRGHQDOGHUªRPNULQJ+HOWVLGHQPLGWHQDYWDOOHWKDGGHGHWXWYLNOHWVHJ
IRUYHQWLQJRPDWPRQDUNHUUHJQXPVNXOOHDVVLVWHUHNLUNHQVDFHUGRWXPYHGnSnWDVHJGHWYHUGVOLJH
OHGHUVNDSHWIRUQ\HNRUVWRJVHNVSHGLVMRQHURJSnWDOOHWEOHNRUVWRJQ UPHVWnUHJQHIRUHW
NRQJHOLJSULYLOHJLXPPHQGHWYDUIRUWVDWWDYKHQJLJDYLQGLYLGXHOOUHVSRQV.RUVWRJVGLVNXUVHQYDU
VnOHGHVHQNRPPXQLNDWLYV\PELRVHPHOORPGHWUHOLJL¡VHVHQWUXPGHQSDYHOLJHNXULHQRJGH
HXURSHLVNHNRQJHG¡PPHQHGHUSDYHPDNWHQYDUKHOWDYKHQJLJDYPRQDUNHUVSRVLWLYHUHVSRQV3n
VLNWNRPGHWWLOnXQGHUJUDYHSDYHQVSRVLVMRQPHQI¡UWHWLODWNRUVWRJLVWDGLJVW¡UUHJUDGEOHHQ

-RQDWKDQ5LOH\6PLWKEUXNHUDQDORJLHQRPNRUVWRJVEHYHJHOVHQVXWYLNOLQJVRPHWOLYVO¡SVH5LOH\6PLWK7KH&UXVDGHV)RU
LQVWLWXVMRQDOLVHULQJVSURVHVVHQVH7\HUPDQ7KH,QYHWLRQRIWKH&UXVDGHV
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©VWDWOLJªRSSJDYHRJHQHWWHUKYHUWRJVnOXNUDWLYPnWHIRUPRQDUNHUnVNDIIHWLOVHJ¡NRQRPLVNH
RYHUI¡ULQJHUIUDNLUNHQ
8WYLNOLQJHQDYNRUVWRJVGLVNXUVHQVNMHGGHSDUDOOHOWPHGGHQVnNDOWH
©WHNVWXDOLVHULQJVSURVHVVHQHªLGHHXURSHLVNHVDPIXQQHQHLPLGGHODOGHUHQ%nGHSURNODPDVMRQ
RJIRUN\QQHOVHDYNRUVWRJEOHVWDQGDUGLVHUWLO¡SHWDYWDOOHWGHUDOOHIRUHVWnHQGH
NRUVWRJVNDPSDQMHUHWWHUKYHUWEOHSURNODPHUWDYSDYHQSnRIIHQWOLJHIRUVDPOLQJHUVRP
¡NXPHQLVNHNRQVLO,QIRUPDVMRQEOHGHUHWWHUVSUHGGVNULIWOLJJMHQQRPXWVWHGHOVHDYXQLYHUVHOOH
NRUVWRJVEXOOHURJIRUN\QWPXQWOLJWLOGHVWRUHPDVVHQHDYWDOOHWVVSHVLDOLVHUWH
NRPPXQLNDVMRQVHNVSHUWHUQHPOLJWLJJHUPXQNHQH3nWDOOHWRYHUGURSDYHQ
NRUVWRJVIRUN\QQHOVHWLOIUDQVLVNDQHUQHRJGRPLQLNDQHUQH7LJJHUPXQNHQHIRUN\QWHNRUVWRJ
RYHUVWRUHGHOHUDY(XURSDV UOLJYHGSUHNHQHU.RUVWRJVIRUN\QQHOVHYDUGHUPHGHQDXUDO
NRPPXQLNDVMRQVIRUPVRPYDUGHQYDQOLJVWHNRPPXQLNDVMRQVIRUPHQLVWRUHGHOHUDY(XURSD
KHOWRSSWLOWLGOLJPRGHUQHWLG.RPPXQLNDVMRQHQYDULNNHEDUHEHJUHQVHWWLOVSUnNOLJHXWWU\NN
PHQVNMHGGHRJVnYLVXHOW.RUVWRJVO¡IWHUVNMHGGHJMHUQHYHGRIIHQWOLJHVHUHPRQLHURJGHOWDNHUQHV
GHGLNDVMRQNRPWLOXWWU\NNYHGULWXDOLVHUWHKDQGOLQJHUVOLNVRPVHUHPRQLHUIRURYHUUHNNHOVHDY
NRUVIDUHUPHUNHWHOOHUSLOHJULPV\PEROHUYHVNHRJVWDY6DPWLGLJVRPDSSDUDWHWIRUn
NRPPXQLVHUHNRUVWRJGHUPHGIDOWSnSODVVYDUNRUVWRJVGLVNXUVHQLIHUGPHGnWUDQVHQGHUHGHQ
UHOLJL¡VHLGHRORJLVNHVI UHQRJEOHLQWHJUHUWLGHQSROLWLVNHNXOWXUHQ

3ROLWLVHULQJDYNRUVWRJHQH²XWYLNOLQJHQIUD,QQRFHQV,,,WLO,QQRFHQV,9
'HWHUJHQHUHOWDNVHSWHUWDWNRUVWRJHQHEOHSODVVHUWLQQLHQPHUKHOKHWOLJLGHRORJLVNUDPPHXQGHU
SRQWLILNDWHWWLOSDYH,QQRFHQV,,,U,QQRFHQV,,,DVVRVLHUWHWDQNHQRPNRUVWRJPHG
WDQNHQRPGHWNULVWQHIHOOHVVNDSHW&KULVWLDQLWDVHOOHUGHWVRPLMXULGLVNRJSROLWLVNIRUVWDQGEOH

+RXVOH\©&UXVDGLQJDQG6WDWH%XLOGLQJLQWKH0LGGOH$JHVª
7HVHQRPHQWHNVWXDOLVHULQJVSURVHVV©WH[WXDOLVDWLRQªDYPLGGHODOGHUHQVHXURSHLVNHVDPIXQQKDULQQHQOLWHUDF\IRUVNQLQJHQY UWIUHPPHWDY
:DOWHU2QJRJ%ULDQ6WRFNVH/0HOYH©0DSSLQJ3XEOLF'HEDWHVDORQJWKH2UDO/LWHUDWH&RQWLQXXPªL65DQNRYLF:0HOYHRJ
(0XQGDOUHG$ORQJWKH2UDO:ULWWHQ&RQWLQXXP7\SHVRI7H[WV5HODWLRQVDQG7KHLU,PSOLFDWLRQV7XUQKRXW%HJUHSHWUHIHUHUHURJVnWLOHQ
NYDQWLWDWLY¡NQLQJGHUVW¡UUHGHOHUDYVDPIXQQHWNRPLNRQWDNWPHGVNULIWNXOWXUHQ0HQRPIDQJHWDYGHQQHNRQWDNWHQHUYDQVNHOLJnPnOHVH
&ODQFK\)URP0HPRU\WR:ULWWHQ5HFRUG
,IRUELQGHOVHPHG'HWIMHUGH/DWHUDQLEOHGHWSnEXGWnKROGHnUOLJHV\QRGHULKYHUNLUNHSURYLQV)RUPnOHWPHGSnEXGHWYDUDW
EHVWHPPHOVHUYHGWDWWDYNLUNHSURYLQVHQVHUNHELVNRSRJELVNRSHUKXUWLJHUHVNXOOHEOLNMHQWSnORNDOWQLYn)UDNLOGHQHWLOGHQRUVNHSURYLQVLDONRQVLO
WLGOLJSnWDOOHWNRPPHUGHWIUDPDWNRUVWRJEOHGLVNXWHUWRJLQQVDPOLQJDYSHQJHUWLONRUVWRJHQHEOHSODQODJWVHGHO,,,
&70DLHU3UHDFKLQJWKH&UXVDGHVPHQGLFDQWIULDUVDQGWKH&URVVLQWKHWKLUWHHQWKFHQWXU\1HZ<RUN
,I¡OJH%HYHUO\0D\QH.LHQ]OHNDQSUHNHQGHILQHUHVVRP©7KHVHUPRQLVHVVHQWLDOO\DQRUDOGLVFRXUVHVSRNHQLQWKHYRLFHRIDSUHDFKHUZKR
DGGUHVVHVDQDXGLHQFHWRLQVWUXFWDQGH[KRUWWKHPRQDWRSLFFRQFHUQHGZLWKIDLWKDQGPRUDOVDQGEDVHGRQDVDFUHGWH[Wª%0.LHQ]OH
©,QWURGXFWLRQªL%0.LHQ]OHUHG7KH6HUPRQ7\SRORJLHGHV6RXUFHVGX0R\HQ$JH2FFLGHQWDO7XUQKRXWKHUHWWHUV6H
RJVn$77KD\HU©7KHPHGLHYDOVHUPRQWH[WSHUIRUPDQFHDQGLQVLJKWªL-75RVHQWKDOUHG8QGHUVWDQGLQJ0HGLHYDO3ULPDU\6RXUFHVXVLQJ
KLVWRULFDOVRXUFHVWRGLVFRYHUPHGLHYDO(XURSH/RQGRQ
-R\FH&ROHPDQKDUSnSHNWDWPLGGHODOGHUKLVWRULNHUHRIWHKDUEHKDQGOHWDXUDOLWHWLQQHQIRUHWWHRUHWLVNVNMHPDVRPHQNRUWHUHRYHUJDQJVIDVH
PHOORPHQLKRYHGVDNPXQWOLJGRPLQHUWNXOWXURJHQSnI¡OJHQGHVNULIWNXOWXU&ROHPDQKDUNULWLVHUWGHQQHIUDPVWLOOLQJHQVRPIRUULJLGRJKDUEODQW
DQQHWSnYLVWDWHQSUDNVLVIRURIIHQWOLJK¡\WOHVQLQJDYE¡NHUIRUHNRPL(QJODQGWLOODQJWXWLVHQPLGGHODOGHUHQVH-&ROHPDQ©,QWHUDFWLYH
3DUFKPHQW7KH7KHRU\DQG3UDFWLFHRI0HGLHYDO(QJOLVK$XUDOLW\ªL7KH<HDUERRNRI(QJOLVK6WXGLHVYRO6HRJVn-&ROHPDQ3XEOLF
5HDGLQJDQGWKH5HDGLQJ3XEOLFLQ/DWH0HGLHYDO(QJODQGDQG)UDQFH&DPEULGJH
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NRUVIDUHULQGXOJHQVWLOGHOWDNHUQHRJGHSDYHOLJHVROGDWHQHEDU6W3HWHUVQ¡NOHUVRPPHUNHPHQLNNHNRUV²DOWLDOWYDUGLVVHVROGDWHQHLNNH
FUXFHVLJQDWLVH/RXG©7KH3DSDO¶&UXVDGH·DJDLQVW)UHGHULFN,,LQª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5LVW7KHSDSDF\DQGFUXVDGLQJLQ(XURSH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SURSDJDQGDHQVnGHWUDGLNDOWDQQHUOHGHV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KHUMLQJHUL8QJDUQRJPDPHOXNNHQHVIUDPJDQJPRWGHWODWLQVNHNRQJHG¡PPHWL/HYDQWHQ
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
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RPnOHGHHWQ\WWNRUVWRJ5HVSRQVHQ
YDUVWRULHQNHOWHRPUnGHUVOLNVRP(QJODQGRJ)UDQNULNHPHQIUDY UHQGHLDQGUHRPUnGHUV UOLJ,WDOLD7\VNODQGRJ6SDQLD*UHJRUIRUV¡NWH
GHVVXWHQnRPGLULJHUHNRUVWRJHWWLOVW¡WWHIRUGHWODWLQVNHULNHW.RQVWDQWLQRSHORJKHQYHQGWHVHJEODQWDQQHWWLO/XGYLN,;VH/HV5HJLVWUHVGH
*UpJRLUH,;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IRUVYDUHUHOLNYLHQHWLO6W3HWHURJ6W3DXOXVL5RPDVH©9LWD*UHJRULL,;ªL/H/LEHUFHQVXXPGHO·pJOLVHURPDLQHYRO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XWJ3)DEUHRJ/
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NLUNHNRQVLOIRUnGLVNXWHUHWLOWDNNRQIOLNWHQPHG)UHGULN3RWWKDVWQU6HRJVn51,QU,QQNDOOHOVHQEOHVHQHUHJMHQWDWW
RNWREHU3RWWKDVWQU51,QU0DWWHXVDY3DULVQHYQHUDWNRQVLOHWXWJMRUGHHQDOYRUOLJWUXVVHOPRW)UHGULNVRPVYDUWHPHGnIn
HQNHLVHUOLJIOnWHWLOnDYVNM UHRJDQKROGHDOOHJHLVWOLJHVRPIRUV¡NWHnVHLOHWLONRQVLOHW1RHVRPLJMHQPHGI¡UWH\WWHUOLJHUHVSHQQLQJVIRUKROG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,9'LVVHKDQGOLQJHQHVNDSWHIULNVMRQPHOORP/XGYLN,;RJ)UHGULNVLGHQGHQRYHUYHLHQGHPDMRULWHWHQDYGHDUUHVWHUWHJHLVWOLJHYDU
IUDQVNHVH:HLOHU+HQU\,,,RI(QJODQGDQGWKH6WDXIHQ(PSLUH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$EXODILD)UHGULFN,,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:HLOHU+HQU\,,,RI(QJODQGDQGWKH6WDXIHQ(PSLUH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©)RUKH>)UHGHULFN@LPSLRXVO\VWULYHVWRPDLQWDLQWKHWUHDFKHU\RIWKHSDJDQVLQWKH
UHQRZQHGODQGFRQVHFUDWHGZLWKWKHEORRGRI&KULVWIXU\VHL]LQJWKHWHPSRUDOSRVVHVVLRQVRIW\UDQWVH[WHUPLQDWHVMXVWLFHDQGFUXVKHVWKHOLEHUW\
RIWKH&KXUFKWKHPDGQHVVRIKHUHWLFVWULHVWRWHDUWKHWXQLFRI&KULVWWRRYHUWXUQWKHIRXQGDWLRQVRIIDLWKWKHWUHDFKHURXVSHUYHUVLW\RIIDOVH
EURWKHUVDQGVRQVVKDNHVWKHLQWHUQDORUJDQVDQGWHDUVDSDUWWKHIODQNRILWVPRWKHUVª+LVWRULDGLSORPDWLFD)UHGHULFLVHFRQGL,,,HQJHOVN
RYHUVHWWHOVHHWWHU5LVW7KHSDSDF\DQGFUXVDGLQJLQ(XURSH
,I¡OJH0DWWHXVDY3DULVUHDJHUWH,QQRFHQV,9SnDW+HQULN,,,NODJHWSnGHSDYHOLJHNROOHNWRUHUVIUDPIHUGL(QJODQGPHGnRPWDOH)UHGULN,,
VRP©GUDJHQªRJ+HQULN,,,VRP©GHQOLOOHVODQJHQª©«FRQWULWRHQLPYHOSDFLILFDWRGUDFRQHFLWRVHUSHQWXOLFRQFXOFDEXQWXUª&0,96H
RJVn:HLOHU+HQU\,,,RI(QJODQGDQGWKH6WDXIHQ(PSLUH
3n/\RQNRQVLOHWORYHW7KDGGHXVDY6HVVDNHLVHU)UHGULN,,VUHSUHVHQWDQWYHGNRQVLOHWDWGHQNHLVHUHQYDUYLOOLJWLOnIRUV¡NHnIRUHQH
GHQODWLQVNHRJJUHVNRUWRGRNVHNLUNHQPHQRJVnNMHPSHPRWEnGHPRQJROHQHW\UNHUQHPDPHOXNNHQHRJDOOHDQGUHDYWURHQVILHQGHUEDUH
,QQRFHQV,9RSSKHYHWHNVNRPPXQLNDVMRQHQIUD3DYHQDYVORWLOEXGHWRJSXEOLVHUWHLVWHGHWHQODQJOLVWHPHGDQNODJHU+RUULELOLVHWVWXSHQGD
GDPSDQWLRVRPYLVWHDWGHWYDU)UHGULN,,VRPYDUWURHQVKRYHGILHQGH&0,96HRJVn%:HLOHU©7KH1HJRWLXP7HUUDH
6DQFWDHLQWKH3ROLWLFDO'LVFRXUVHRI/DWLQ&KULVWHQGRPªL7KH,QWHUQDWLRQDO+LVWRU\5HYLHZ
.RQVLOHWKDGGHIHPRYHURUGQHGHVDNHUVRPVNXOOHGU¡IWHVGnUOLJHSUHODWHURJWURHQGH6DUDFHQHUQHVXIRUVNDPPHWKHWGHWJUHVNH
VNLVPDHW7DUWDUHQHL8QJDUQRJ$YVHWWHOVHQDYNHLVHU)UHGULN,,,QQKROGHWLLQQNDOOHOVHQHUJMHQJLWWDY0DWWHXVDY3DULVVH&0,9
-HUXVDOHPKDGGHnUHWI¡UEOLWWJMHQHUREUHWDYPXVOLPHQHHWWHUnKDY UWSnNULVWQHKHQGHUVLGHQGD)UHGULN,,ILNNIUDPIRUKDQGOHWHQWLnULJ
IUHGVDYWDOHPHGVXOWDQ$O.DPLODY(J\SW$OOHUHGHPRWVOXWWHQDYnUDKDGGHNXULHQIRUN\QWHWQ\WWNRUVWRJ'HWUHVXOWHUWHLGHWVnNDOWH
EDURQNRUVWRJHWL'HWYDUHQDYIOHUHPLQGUHNRUVWRJVNDPSDQMHULGHWnUKXQGUHRJEOHOHGHWDY7KLEDXWDY&KDPSDJQHRJ5LNDUGDY
&RUQZDOOPHQEDUHVLVWQHYQWHGURXWSnNRUVWRJ5HVXOWDWHQHYDUEHVNMHGQHPHQKLVWRULNHU0LFKDHO/RZHUKDUNDOWIRUHWDNHW©WKHKLJKSRLQWRI
SDSDOHIIRUWVWRPDNHFUXVDGLQJDXQLYHUVDO&KULVWLDQXQGHUWDNLQJªVH0/RZHU7KH%DURQV·&UXVDGH$&DOOWR$UPVDQG,WV&RQVHTXHQFHV
3KLODGHOSKLD
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URJNHLVHU)UHGULN,,U,QQRFHQV,9SURNODPHUWHVDPWLGLJNRUVWRJ
PRW+RKHQVWDXIHUQHQRHVRPGHUHWWHUEOHI¡UWNRQWLQXHUOLJHIUDRJWLOGHQVLVWH
+RKHQVWDXIHUHQ)UHGULN,,VEDUQHEDUQ.RQUDGLQEOHKHQUHWWHWL
-DPHV3RZHOOKDUNDOWXWYLNOLQJHQLGHWnUKXQGUHIRUHQNULWLVNRYHUJDQJVIDVHGHU
NRUVWRJVEHYHJHOVHQVIRNXVHNVSDQGHUWHXWRYHUPLOLW UHHQJDVMHPHQWPRWPXVOLPHUL0LGW¡VWHQ
WLOnEOLHQLQWHJUHUWGHODYGHQSROLWLVNHVI UHQL(XURSD'HWSDYHOLJHOHGHUVNDSHWEOHL¡NHQGH
JUDGV\PEROVNPHQVIRUYHQWQLQJHQHWLODWYHUGVOLJHKHUVNHUHVNXOOHSnWDVHJOHGHUVNDSHWDY
NRUVWRJVHNVSHGLVMRQHU¡NWH%M|UQ:HLOHUKHYGHUSnVDPPHYLVDWNRUVWRJVWDQNHQEOHHQLQWHJUHUW
GHODYGHQSROLWLVNHNXOWXUHQL(XURSDPHOORP'HWIMHUGH/DWHUDQ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:HLOHUDUJXPHQWHUIRUDWGHWVNMHGGHHQDSSURSULDVMRQDYGHQSDYHOLJH
NRUVWRJVUHWRULNNGHU,QQRFHQV,,,KDGGHODJWJUXQQODJHWIRUHWNRQVHSWXHOWUDPPHYHUNGHU
Q¡GYHQGLJKHWHQIRUnNRPPH'HWKHOOLJHODQGWLOXQQVHWQLQJVNDSWHHWDNVHSWHUWUDPPHYHUNGHU
LQWHUQDVMRQDOIUHGVPHNOLQJRJGLSORPDWLVNHIRUELQGHOVHUGRPLQHUWHGHQSROLWLVNHNXOWXUHQLGHW
nUKXQGUH0DQJHPRQDUNHUYDULPLGOHUWLGDYKROGHQGHHOOHUQHJDWLYHWLOGHSROLWLVNHNRUVWRJHQH
²VHOYLNNHHQPRQDUNPHGHQWLONQ\WQLQJWLONRUVWRJHQHVRP/XGYLN,;GHOWRNLNRUVWRJHQHPRW
GHQW\VNHNHLVHUHQ)RUGLVVHPRQDUNHQHEOHGHWHQGHOLNDWEDODQVHJDQJPHOORPLNNHnIDOOHL
SDYHPDNWHQVXQnGHPHQVDPWLGLJLYDUHWDVLQHYHUGVOLJHDPELVMRQHU

1RUJHRJ'HWW\VNURPHUVNHULNHW
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
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6HRJVn7\HUPDQ7KH,QYHQWLRQRIWKH&UXVDGHV
0DWWHXVDY3DULVQHYQHUDW/XGYLN,;LIRUV¡NWHnPHJOHLNRQIOLNWHQPHOORPSDYHRJNHLVHURJDWKDQYDULUULWHUWRJUDVHQGHLUDWXVHW
LQGLJQDQVRYHUDW,QQRFHQV,9LNNHYLOOHDNVHSWHUH)UHGULNVIRUVODJWLOHQO¡VQLQJSnNRQIOLNWHQ&0,96HRJVn-RUGDQ/RXLV,;DQGWKH
&KDOOHQJHRIWKH&UXVDGH
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JMHQVWDQGIRUVW¡UUHXQGHUV¡NHOVHUIUDQRUVNHKLVWRULNHUH.RQIOLNWHQGRPLQHUWHGH
GLSORPDWLVNHIUDPVW¡WHQHWLOGHQSDYHOLJHNXULHQRJGHPRQVWUHUQRHDYSUREOHPHWWLOPRQDUNHU
VRPHJHQWOLJVnVHJPHVWWMHQWPHGnIRUEOLQ¡\WUDOHLNRQIOLNWHQQRHVRPLNNHEDUHJMDOGW+nNRQ
PHQRJVnPRQDUNHUVRP+HQULN,,,RJ/XGYLN,; 
'HWNXQQHWHQNHVDW+nNRQGHWYLOOHY UHPXOLJnVHHWVNLIWHL+nNRQVSROLWLVNHOLQMHHWWHU
DWKDQKDGGHInWWLQQYLOJHWGHQSDYHOLJHGLVSHQVDVMRQHQIRUVLQI¡GVHOVGHIHNWRJVnOHGHVRSSQnGG
VLQHDPELVMRQHURPHQNLUNHOLJNURQLQJRJDWGHWGHUHWWHUYLOVNMHHWVNLIWHLSROLWLNNHQPRWHQPHU
SUR+RKHQVWDXIHUOLQMH)UHGULN,,JLVHQVY UWIRUGHODNWLJRPWDOHLQRUU¡QHNLOGHUV UOLJL
QHNURORJHQRPNHLVHUHQL+nNRQVVDJD²KYRUGHWLNNHHUQRHQUHIHUDQVHUWLONRQIOLNWHQPHOORP
NHLVHUHQRJSDYHPDNWHQ0HQQRHQPDUNDQW+RKHQVWDXIHUVW¡WWHHUYDQVNHOLJnILQQHEHYLVIRU
+nNRQV\QHVnKDY UWRSSWDWWDYnKDJRGHUHODVMRQHUWLONLUNHQRJKDQVVW\ULQJVWLGYDUL
PRWVHWQLQJWLOEnGHIRUJMHQJHUHRJSnI¡OJHQGHPRQDUNHUIUD6YHUUH WWHQSUHJHWDYHWUHODWLYWODYW
NRQIOLNWQLYnPHOORPNRQJHRJNLUNH+HOOHULNNHNRQJHQVDYYLVQLQJDYJHLVWOLJKHWHQVNUDYRPn
JMHQWD0DJQXV(UOLQJVVRQVSULYLOHJLHULIRUNDQWDYNURQLQJHQXWO¡VWHQRHQODQJYDULJNRQIOLNWPHG
NLUNHQ0XOLJHQVYDUGHWIDUIDUHQVNDPSPRWNLUNHQVRPYDUEDNHQIRUOLJJHQGH'HWNLUNHOLJ
SUHVVHWPRWNRQJ6YHUUHLGHWPLQVWHHWWHUEDJOHUUHLVQLQJHQRJDW,QQRFHQV,,,VWLOWUnGWHGHQ
DSRVWROLVNHVWROLDQGUHKDOYGHODYnUDKDUPXOLJHQVY UWXQGHUGLPHQVMRQHUWEHJ\QQHOVHQ
DY,QQRFHQV,,,SRQWLILNDWLPHGI¡UWHDWSUHVVHWPRWNRQJ6YHUUHEOHEHW\GHOLJIRUVWHUNHW
'HWHULQGLNDVMRQHUSnDW,QQRFHQV,,,LVLQHEUHYWLOGHQQRUVNHHUNHELVNRSHQRJDQGUH
VNDQGLQDYLVNHPRQDUNHUJLNNODQJWLUHWQLQJDYnDQW\GHDWGHWEXUGHI¡UHVNRUVWRJPRW
XVXUSDWRUHQSnGHQQRUVNHWURQHQ1RHVRPVDPPHQIDOOHUPHGSDYHPDNWHQVDXWRULVDVMRQDY
NRUVWRJPRW0DUNZDUGDY$QZHLOHU.RQIOLNWHQUHVRQQHUWHW\GHOLJHUHLXWHQODQGVNH
NURQLN¡UHUVOLNVRP:LOOLDPDY1HZEXUJKFDVRPIUDPVWLOWHDW6YHUUHVWRGLOHGWRJ
PHGVHOYHVWHGMHYHOHQ


(QDYInUHIHUDQVHUHUHQOLWHQQRWLVDY+DOYGDQ.RKWL+LVWRULVN7LGVVNULIWVH+.RKW©.HLVDU)UHGULN,,RJ1RUJHª+7

)RUOLNHQGHWLOQ UPLQJHUWLODQGUHPRQDUNHUVLQYROYHULQJLNRQIOLNWHQVHIRU+HQULN,,,DY(QJODQG:HLOHU+HQU\,,,RI(QJODQGDQGWKH6WDXIHQ
(PSLUH)RU/XGYLN,;/H*RII6DLQW/RXLVHWSDVVLP'HWJMDOGWRJVnDQGUHPRQDUNHU0DUWLQH]$OIRQVR;7KH/HDUQHG

+V+NDS
%DJJH)URP*DQJ/HDGHUWRWKH/RUG·V$QRLQWHG
,QQRFHQV,,,JMHQWRNHNVNRPPXQLNDVMRQVGRPPHQPRW6YHUUHRJWUXHWKDQPHGLQWHUGLNWRPJHLVWOLJHIRUWVDWWHnVW¡WWH6YHUUHVH'19,QU
0HQGHWWHEUHYHWEOHRJVnVHQGWWLONRQJHQHDY'DQPDUN.QXW9,RJ6YHULJH6YHUNHU.DUOVVRQG\LWLOOHJJWLOMDUOHQL6YHULJH%LUJHU%URVD
,GLVVHEUHYHQHJLNNGHULPRW,QQRFHQVDWVNLOOLJOHQJHUHQQnWUXHPHGLQWHUGLNW3DYHQRSSIRUGUHULVWHUNHRUGODJGHQHYQWHPRQDUNHQHRPnYHUJH
NLUNHQSUHVWHVNDSHWRJIULJM¡UHIRONHWIUDXK\UHW6YHUUHRJEDGGHQUXVWHVHJVOLNDWGHYDUYHUGLJHWLOnPRWWD©*XGVHYLJHO¡QQRJYnUQnGHª©D
GHRUHWULEXWLRQHPHWHUQDPHWQRUVWUDPFRQVHTXLJUDWLDPVSHFLDOLXVPHUHDULVª/DWGRNQU6HRJVn6YHQXQJVHQ.RUVWRJRJNRQJHPDNW²LGHRORJL
RJSUDNVLV
.RUVWRJHWPRW0DUNZDUGEOHSURNODPHUWLMDQXDUPHGEXOOHQ©/LFHWFLUFDVWDWXPªVH'LH5HJLVWHU,QQRFHQ],,,YRO3XEOLNDWLRQHQGHV
gVWHUUHLFKLVFKHQ.XOWXULQVWLWXWVLQ5RPXWJ2+DJHQHQGHU++DLGDFKHU$6WUQDG*UDV9LHQQD&RORJQH,6HRJVn5LVW
3DSDF\DQG&UXVDGLQJLQ(XURSH
+LVWRULD5HUXP$QJOLFDUXPYRO,,9XWJDYH5+RZOHWW/RQGRQ>RSSWU@,,,NDS
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'HWQRUVNHULNHWRJ+RKHQVWDXIHUQH²NLOGHPDWHULDOHWIRUSHULRGHQ
.LOGHPDWHULDOHWWLONRQWDNWHQPHOORPGHWQRUVNHULNHWRJ)UHGULN,,HULNNHRPIDWWHQGH,GHW
W\VNHNLOGHPDWHULDOHWHUGHWLKRYHGVDNNXQRYHUOHYHUWHWEUHYIUDNRUUHVSRQGDQVHQPHGGHW
QRUVNHULNHW'HWHUYDQVNHOLJnGDWHUHQ¡\DNWLJQnUGHQQHNRQWDNWHQEOHHWDEOHUWPHQ
UHIHUDQVHQWLOHQLVEM¡UQL'DPDVNXVSnEHJ\QQHOVHQDYnUDNDQPXOLJHQVY UHHQ
OHGHWUnG,VEM¡UQHQYDUHQJDYHIUD)UHGULN,,WLOVXOWDQHQPHQKDUPHGVWRUVDQQV\QOLJKHW
RSSULQQHOLJY UWJLWWLJDYHWLONHLVHUHQIUDDNW¡UHU6NXOH"L1RUJH'HWHUIOHUHOLNHQGH
HNVHPSOHUSnDWVOLNHHNVRWLVNHG\UEOHJLWWLJDYHWLODQGUHHXURSHLVNHPRQDUNHUV UOLJ+HQULN
,,,)RUSDYHPDNWHQVNRQIOLNWPHG+RKHQVWDXIHUQHHUGHWNQDSWRYHUOHYHUWGRNXPHQWHUHOOHU
EUHYVRPYLWQHURPNRQWDNWPHOORPNXULHQRJ1RUJHDQJnHQGHNRQIOLNWHQ(WXQQWDNYDUHW
UXQGVNULYIUDGHUKHUWXJ6NXOHYDUHQDYDGUHVVDWHQH,GHWWHEUHYHWRSSIRUGUHW*UHJRU
,;DGUHVVDWHQHRPnKROGHVHJUHGHWLOnNRPPHNLUNHQWLOKMHOSPRW)UHGULN,,)OHUHEUHYHU
LNNHNMHQW'HWHUGHUIRUSULP UWQDUUDWLYHNLOGHUVRPDQW\GHUDWNXULHQRJ+RKHQVWDXIHUQH
JMRUGHIUDPVW¡WPRWGHQQRUVNHNRQJHPDNWHQXQGHUGHQSnI¡OJHQGHNRQIOLNWHQ
,GHQRUU¡QHNLOGHQHEHJUHQVHUUHIHUDQVHQHWLONRQIOLNWHQPHOORPSDYHRJNHLVHUVHJWLO
VSRUDGLVNHUHIHUDQVHUVOLNVRPHQNHOWHDYRSSWHJQHOVHQHLGHLVODQGVNHDQQDOHU'HWWH
PDWHULDOHWYLWQHURPDWNRQIOLNWHQSnVOXWWHQDYnUDYDUNMHQWPHQGHWHULQJHQUHIHUDQVHUWLO
DW)UHGULN,,EOHO¡VWIUDGHWWHEDQQHWLHOOHUWLONHLVHUHQVDQGUHHNVNRPPXQLNDVMRQL
'HWHULWLOOHJJWRQDUUDWLYHNLOGHUVRPRPWDOHUVHQGHIHUGHULKRYHGVDNWLOHOOHUIUDGHQW\VNH
NHLVHUHQVKRIILnUD'HQI¡UVWHDYGLVVHWRHUGHQQRUU¡QHVDJDHQRPNRQJ+nNRQDY
LVOHQGLQJHQ6WXUOD7RUGVVRQ6WXUODKDGGHLIRUELQGHOVHPHGDUEHLGHWWLOJDQJWLOHQUHNNHNLOGHURJ

.RKW©.HLVDU)UHGULN,,RJ1RUJHª
(WDYInEUHYIUD)UHGULN,,WLOQRUVNHDNW¡UHUHWXGDWHUWEUHY"LIRUELQGHOVHPHGRSSU¡UHWWLOKHUWXJ6NXOHVRSSU¡U%UHYHWHULNNHGLUHNWH
DGUHVVHUWWLONRQJ+nNRQPHQGHWJnUIUDPDYEUHYHWDW)UHGULNIRUV¡NWHLNUDIWDYVLQSRVLVMRQVRP©KLPPHOVNGLVSRQHUWRJVDOYHWNHLVHUPHG
I\UVWHOLJHYHUGLJKHWªGLVSHQVDWLRQHFDHOHVWLUHJDOLVXQFWLRHWGLJQLWDVSULFLSDOLVnPHJOHPHOORPNRQJHQRJKDQVVYLJHUIDUKHUWXJHQGXFHP1RUYHJLDHVXFHUXP
+DQDSSHOOHUWHWLOEHJJHVLGHURJIRUHVORDWGHVNXOOHVHQGHKYHUVLQVSHVLDOXWVHQGLQJQXQWLRVVSHFLDOHVIRUnOHJJHIUDPVDNHQWLONHLVHUHQV
YROGJLIWVDYJM¡UHOVHVH9HWHUXPVFULSWRUXPHWPRQXPHQWRUXPKLVWRULFRUXPGRJPDWLFRUXPPRUDOLXPDPSLVVDFROOHFWLRXWJ(0DUWqQHRJGRP8'XUDQG
3DULVYROV3DULV,,(SRVWLOD/;;,,,VS51,QU.RKWWUHNNHURJVnIUDPDQGUHLQGLVHUSnHQLQGLUHNWHNRQWDNWLIRUP
DYUHIHUDQVHUWLO1RUJHLQDWXUYLWHQVNDSHOLJHYHUNEODQWDQQHWHWKDQGVNULIWIUDWDOOHWPHGYHUNHW6HQHFHFDSLWXODGHQDWXULVVRPRPWDOHU
QDWXUIHQRPHQDVEHVWSn0¡UHRJUHIHUDQVHUWLOQRUVNHIDONHUL)UHGULNVHJHQERNVH©.HLVDU)UHGULN,,RJ1RUJHª
(NVRWLVNHG\UNXQQHRJVnIXQJHUHVRPJDYHU'HQV\ULVNHKLVWRULNHUHQ.KDOLOLEQ$\EDNDO6DIDGLQHYQHULVLWWELRJUDILVNH
OHNVLNRQDO:DILELDO:DID\DW©6XIILFLHQF\RI2ELWXDULHVªVRP.RKWIHLODNWLJRSSJLUVRPDO6DIDGLVIXOOHQDYQMIU.RKW©.HLVDU)UHGULN,,RJ
1RUHJª²DW$O.DPLOVXOWDQDY(J\SWVHQGWH)UHGULN,,QRHQYDNUHIXJOHULJDYH,UHWXUVHQGWHNHLVHUHQHQKYLWSnIXJORJHQ
KYLWEM¡UQVRPGXNNHWLKDYHWRJVSLVWHILVNVH%LEOLRWHFDDUDERVLFXODUDFFROWDGD0LFKHOH$PDULDSSHQGLFHXWJ0$PDUL7RULQR6HRJVn'
(/LWWOH©+LVWRULRJUDSK\RIWKH$\\şELGDQG0DPOşNHSRFKVªL&)3HWU\UHG7KH&DPEULGJH+LVWRU\RI(J\SW9ROXPH,VODPLF(J\SW²
KHUVSHVLHOWV)UHGULN,,YDUNMHQWIRUnKROGHHQVWRUVWLOWVDPOLQJDYYLOOHRJHNVRWLVNHG\ULVLWWPHQDJHULHRJEUXNWHGLVVHWLOn
IRUEO¡IIHRJLPSRQHUH)UHGULN,,YDUGHVVXWHQVHOYHQLYULJMHJHUV UOLJPHGEUXNDYMDNWIXJOHURJVNUHYVHOYHWYHUNRPIDONHMDNW'HDUWHYHQDQGL
FXPDYLEXFD+HUQHYQHUKDQLGHQIRUELQGHOVHHQUHNNHIDONHDUWHUGHULEODQWIDONHUIUD,VODQG-IU:%&ODUN$PHGLHYDOERRNRIEHDVWV
WKHVHFRQGIDPLO\EHVWLDU\:RRGEULGJH
(QVOLNJDYHWLONHLVHUHQHULNNHQHYQWL+nNRQVVDJDVDPWLGLJVRPGHWVHQHUHNRPPHUIUDPDW6NXOHRJVnKDUHWDEOHUWJRGHIRUELQGHOVHUWLO
NHLVHUHQ)UDY UHWLVDJDHQNDQW\GHSnDWGHWYDU6NXOHVRPVHQGWHLVEM¡UQHQWLO)UHGULN,,
'HWHUIOHUHVDPWLGLJHHNVHPSOHUSnDWLVEM¡UQHURJDQGUHHNVRWLVNHG\UIUDGHQQRUVNHIDXQDEOHJLWWVRPJDYHUWLODQGUHPRQDUNHU,JD
+nNRQHQHOJLJDYHWLO+HQULN,,,RJLEOHGHWJLWWHQLVEM¡UQWLOVDPPHNRQJHVH'1;,;QU51,QU,VEM¡UQHUVRP
VWDWXVJDYHHUQHYQWIOHUHVWHGHULGHQRUU¡QHVDJDHQHVOLNVRPLWnWWHQRPLVOHQGLQJHQ$XGXQIUD9HVWIMRUGHQRJ+DUDOG+DUGUnGH0RUNLQVNLQQD
NDSIRUIOHUHHNVHPSOHUVH$QGHUVVRQRJ*DGHQRWHV
'1,;QU
%UHYHWHUHWUXQGVNULYGHUSDYHQNODJHWRYHU)UHGULN,,VIUDPIHUGL'HWKHOOLJHODQGRJKDQVEHKDQGOLQJDYVLQVYLJHUIDU-RKDQQDY%ULHQQHVH
'1,;QU
0DMRULWHWHQDYGHLVODQGVNHDQQDOHQHQHYQHUXQGHUnUHWDW©)ULíUHNU.HLVDUHLEDQQLRFIULíDéL-RUVDODODQGª,QJHQDYDQQDOHQHPHOGHU
GHULPRWDW)UHGULNEOHO¡VWIUDEDQGHWLRJKHOOHULNNHDWKDQEOHEDQQO\VWIRUDQGUHJDQJLVH,VODQGVNHDQQDOHU

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GRNXPHQWHULGHWQRUVNHNRQJHOLJHNDQVHOOL'HQDQGUHNLOGHQHUGHQHQJHOVNHKLVWRULNHUHQ
0DWWHXVDY3DULVVRPKDUHQNHOWHNRUWHUHIHUDQVHUWLONRQJ+nNRQLIRUELQGHOVHPHGNRQIOLNWHQ
PHOORPSDYHQRJ)UHGULN,,EODQWDQQHWLIRUELQGHOVHPHGYDOJHWDYW\VNPRWNRQJHL

'HQQ¡\WUDOHDOOLHUWH²QRUVNHUHODVMRQHUWLO)UHGULN,,
.RQWDNWHQPHOORPGHQQRUVNHPRQDUNHQ+nNRQ+nNRQVVRQRJNHLVHU)UHGULN,,IRUXWJLNNGHW
NRQIOLNWI\OWHWLnUHWIUDUXQGWPHQGHWYDULKRYHGVDNLGHWWHWLnUHWDWNRQWDNWHQPHOORPGHWR
ULNHQHEOHPHUSHUPDQHQW'HWKHQJHURJVnVDPPHQPHGDWHQQRUVNXWHQULNVWMHQHVWHYRNVWH
IUDP.RQWDNWHQHULVWRUJUDGGRNXPHQWHUWYHGUHIHUDQVHUWLOHQUHNNHGLSORPDWLVNH
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Pn+nNRQGHUIRUODQJWSnYHLNXQQHNDOOHVHQQ¡\WUDODOOLHUWDYNHLVHUHQ
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0DWWHXVLJMHQGHQHQHVWHNLOGHQWLOHQVOLNNRQWDNWRJGHWUHLVHUGHUIRUVS¡UVPnORPKYRU
SODXVLEHOWGHWHUDW+nNRQEOHYXUGHUWVRPHQUHHOONDQGLGDWWLOnXWIRUGUH+RKHQVWDXIHUQH
'HWHULQJHQHNVWHUQHNLOGHUVRPNDQYHULILVHUHSnVWDQGHQPHQ0DWWHXV·IUDPVWLOOLQJHU
LNNHKHOWXULPHOLJ9DOJHWDY:LOOLDPDY+ROODQGWLOW\VNPRWNRQJHGHPRQVWUHUHQDYSDYHPDNWHQV
VW¡UVWHXWIRUGULQJQHPOLJDWLQJHQDY(XURSDVPRQDUNHU¡QVNHWnXWIRUGUH²LGHWPLQVWHGLUHNWH
²GHW\VNH+RKHQVWDXIHUQH3DYHQNXQQHGHUIRULNNHYHOJHNDQGLGDWHUEODQWGHW¡YHUVWHVMLNWHW
DYGHWHXURSHLVNHDULVWRNUDWLHW:LOOLDPDY+ROODQGYDUKYHUNHQVSHVLHOWPHNWLJHOOHUKDGGHK¡\
UDQJPHQWLOJMHQJMHOGKDGGHKDQHWQHWWYHUNDYIDPLOLHNRQWDNWHU+nNRQEOHWURVVDOWVDPPHnU
HQVDOYHWRJNURQHWNRQJHQRHVRPYLOOHJLWWKDPGHQQ¡GYHQGLJHVWDWXVHQ6DPWLGLJPnKDQKD
Y UWHQDWWUDNWLYNDQGLGDWIRUGHW\VNHI\UVWHQH,OLNKHWPHG+HQULN5DVSHKDGGH+nNRQOLWHQ
LQQIO\WHOVHL7\VNODQGRJYLOOHGHUPHGY UHOHWWHUHnNRQWUROOHUHRJVnOHGHVRJVnOHWWHUHnDNVHSWHUH
VRPHQNDQGLGDW
'HUVRPHQVOLNKHQYHQGHOVHIUDNXULHQIDNWLVNEOHVHQGWPnGHWKDVNMHGGI¡U:LOOLDPDY
+ROODQGEOHYDOJWWLOW\VNHPRWNRQJHLVHSWHPEHU.URQRORJLVNSDVVHUGHWGHUPHGVY UW
JRGWPHGNDUGLQDO:LOOLDPDY6DELQDVOHJDVMRQWLO1RUGHQ,I¡OJHVDJDHQDQNRPNDUGLQDOHQ
1RUJHSn%RWROYVYDNHGDJMXQLNURQLQJHQIDQWVWHGL%HUJHQSn6W2ODYVIHVWGDJMXOL
'HWHUGHULPRWLQJHQGLUHNWHRPWDOHDYDWNDUGLQDOHQWRNRSSVS¡UVPnOHWRPGHQW\VNHWURQHQRJ
NURQRORJLHQYLWQHURPDWNDUGLQDOHQLNNHKDGGHVSHVLHOWVWRUKDVWPHGnNRPPHWLOEDNHWLONXULHQ
:LOOLDPRSSKROGWVHJHQVWXQGL1RUJHI¡UKDQGURYLGHUHWLO6YHULJHKYRUKDQV\QHVnKDY UW
VY UWOHQJHI¡UKDQYHQGWHWLOEDNHWLONXULHQL5RPD
0DWWHXVLQNOXGHUHULVLQKLVWRULHRJVnHQDQHNGRWHRPNRQJ+nNRQVUHDNVMRQSnGHQ
SDYHOLJHKHQYHQGHOVHQ,I¡OJH0DWWHXVKDGGH+nNRQQHYQWWLOGHQHQJHOVNHPXQNHQKYRUIRUKDQ
KDGGHWDNNHWQHLWLOIRUHVS¡UVHOHQIUDSDYHQ+nNRQJMRUGHGHWNODUWDWKDQDOOWLGYDUYLOOLJWLOn
NMHPSHPRWNLUNHQVILHQGHUPHQLNNHDOOHDYSDYHQVSHUVRQOLJHILHQGHU+nNRQDYYLVWHDOWVn
LNNHNRUVWRJVWDQNHQJHQHUHOWPHQSUHVLVHUWHRYHUIRU0DWWHXVDWGHWYDUDNWXHOWnNMHPSHPRW
+RKHQVWDXIHUQHDYGHQJUXQQ+nNRQKDGGHVLQHJUXQQHUIRULNNHnEU\WHPHG)UHGULN,,RJ

-IU:HLOHU+HQU\,,,RI(QJODQGDQGWKH6WDXIHQ(PSLUHQRWH
*UHJRU,;KDGGHLIRUV¡NWnIn/XGYLN,;WLOnRPJM¡UHVLWWNRUVWRJVO¡IWHWLOnKHOOHUVOnVVPRW)UHGULN,,PHQ/XGYLNKDGGHLNNHJnWWPHG
SnGHWHQOLNHQGHDSSHOOEOHRJVnVHQGWWLOKDQVPRU%ODQFDDY&DVWLOOD/D\HWWHVGX7UpVRUGHV&KDUWHVXWJ+)/DERUGHRJ$7HXOHW3DULV
,QUV'HWO\NWHVKHOOHULNNHSDYHPDNWHQnUHNUXWWHUHKDQVEURU5REHUWDY$UWRLVVRPW\VNPRWNRQJH
:LOOLDPVNRQWDNWHULQNOXGHUWHEODQWDQQHWGHQPHNWLJHKHUWXJHQDY%UDEDQWRJELVNRSHQDY/LqJH:HLOHUVH:LHOHU+HQU\,,,RI(QJODQGDQGWKH
6WDXIHQ(PSLUH$EXODILD)UHGULFN,,$0HGLHYDO(PSHURU
'HWHULVDJDHQLQJHQNRQNUHWHUHIHUDQVHUWLODW:LOOLDPDY6DELQDXQGHUVLQOHJDVMRQWRNRSSKYHUNHQNRQJHQVNRUVWRJVO¡IWHUHOOHUVLWXDVMRQHQ
PHG)UHGULN,,PHQLI¡OJHVDJDHQNRP:LOOLDPWLOODQGHWYLD(QJODQGGHUGHWHUJRGWNMHQWDWEnGHNHLVHURJSDYHDNWLYWIRUV¡NWHnUHNUXWWHUH
+HQULN,,,WLOVLQVLGH6DPWLGLJHUVDJDHQYHOGLJYDJQnUGHWJMHOGHURPWDOHQDYWLQJHQHNDUGLQDOHQVDRJJMRUGHXGQHUVLWWRSSKROGEODQWDQQHW
QHYQHVGHWEDUHNRUWDWNDUGLQDOHQ©WDOWH«RJSUHNHWWURHQIRUIRONSnPDQJHPnWHURJVnO\VWHKDQYHOVLJQHOVHRYHUDOOHRJJDYGHPJRG
KMHPORYª©6LGDQWDODGL>KDQQ@PDUJIDOOGDWUX>I\ULU@IRONLQR(QQVLGDQJDIKDQQROOXPEOH]DQVLQDRNJRWWKHLPOH\ILª+V+NDS
)RUKHOHNDUGLQDOHQVRSSKROGL1RUJHVH+V+NDS
©6HGSRVWTXDPFRURQDWXVIXLWSURWHVWDWXVHVWSDODPVHVHPSHUYHOOHHFFOHVL LQLPLFRVVHGQRQRPQHV3DS LQLPLFRVLPSXJQDUHª&09

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+RKHQVWDXIHUQHPXOLJHQVKDGGHKDQEHJ\QWnYLVHVLQLQWHUHVVHIRUGHQQRUGW\VNHE\HQ
/EHFN+YRUYLGWKLVWRULHQRPWLOEXGHWIUDNXULHQHUVDQQHOOHULNNHVnNRPNRQJ+nNRQVY UW
JXQVWLJXWDYVLWXDVMRQHQL0DWWHXV·IUDPVWLOOLQJ

'HQQRUVNHXWHQULNVKDQGHOHQSnWDOOHW
(QYLNWLJnUVDNWLODWNRQJ+nNRQLNNHEU¡WPHG)UHGULN,,PnVHVLVDPPHQKHQJGH
KDQGHOVSROLWLVNHIRUKROGHQLDQGUHKDOYGHODYWDOOHW(QJODQGYDUWUDGLVMRQHOWGHQYLNWLJVWH
KDQGHOVSDUWQHUHQWLOGHWQRUVNHULNHWLK¡\PLGGHODOGHUHQ'HKDQGHOVPHVVLJHUHODVMRQHUPHOORP
GHWRULNHQHJLNNODQJWWLOEDNHRJIUDDQGUHKDOYGHODYWDOOHWXQGHUVW\ULQJVWLGHQWLO+HQULN,,
UEOHKDQGHOVDYWDOHUPHOORPHQJHOVNHRJQRUVNHDNW¡UHULQQJnWW,KROGWNRQJ
6YHUUHVLQEHU¡PWHWDOHPRWGUXNNHQVNDSL%HUJHQGHUW\VNHNM¡SPHQQEOHNULWLVHUWIRUnY UH
nUVDNHQWLOPDQJHVRVLDOHSUREOHPHQH(QJHOVNHNM¡SPHQQEOHSnGHQDQGUHVLGHQK\OOHWIRUn
EULQJHPDQJHQ\WWLJHSURGXNWHUWLOODQGHWVOLNVRPEODQWDQQHWKYHWHRJILQWKYHWHPHO
1HWWRSSNRUQHUIRUGHWI¡OJHQGHHWYLNWLJVWLNNRUG
)UD+nNRQ+nNRQVVRQVWLGEHJ\QWHGHQQRUVNHNRQJHPDNWHQnI¡UHHQPHUDNWLY
NRUQSROLWLNNQRHVRPKDGGHVDPPHQKHQJPHGDWGHWQRUVNHULNHWEOHPHUDYKHQJLJDYLPSRUWDY
XWHQODQGVNNRUQXWRYHULGHWnUKXQGUH$OOHUHGHLEOHGHWLQQOHGHWIRUKDQGOLQJHUPHG
(QJODQGRJVHNVnUVHQHUHUHVXOWHUWHGHWLGHQI¡UVWHKDQGHOVDYWDOHQPHOORPGHWRODQGHQHQRH
VRPVLNUHWIULIHUGVHOIRUKDQGHOVPHQQPHOORPGHWRULNHQH'HDQJORQRUVNHUHODVMRQHQHYDU
VWHUNHPHOORPGHQHQJHOVNHKDYQHE\HQ/\QQL1RUIRONLGHW¡VWOLJHDY(QJODQGRJGHWQRUVNH
KDQGHOVVHQWUXPHW%HUJHQ3nJUXQQDYVLQJHRJUDILVNHSODVVHULQJOLNHYHGHOYD2XVHEOH/\QQ
HQGHODYHWRPIDWWHQGHYDQQYHLQHWWYHUNHWVRPJMRUGHDWE\HQVWRGLNRQWDNWPHG(QJODQGV
ULNHVWHNRUQSURGXVHUHQGHRPUnGHUQRHVRPJMRUGH/\QQWLO(QJODQGVYLNWLJVWHXWVNLSLQJVKDYQHU
IRUNRUQRJNRUQSURGXNWHUVOLNVRPPDOWRJ¡OPHQRJVnWHNVWLOHU.RQWDNWHQPHOORP/\QQ
RJ%HUJHQV\QHVnKDY UWRPIDWWHQGH,JD+HQULN,,,LQVWUXNVMRQHUWLOVLQHIRJGHUL/\QQ

)RUHQQ\HUHVWXGLHDYUHODVMRQHUPHOORP/EHFNRJ%HUJHQVH-:XEV0UR]HZLF7UDGHUVWLHVDQGWHQVLRQVWKHLQWHUDFWLRQRI/EHFNHUV2YHULMVVOHUV
DQG+ROODQGHUVLQ/DWH0HGLHYDO%HUJHQ+LOYHUVXP6HRJVn$1HGNYLWQH7KH*HUPDQ+DQVDDQG%HUJHQ.|OQ
0DWWHXVRPWDOWH+nNRQLSRVLWLYHRUGODJVRPHQEHQHOLWWHUDWXV²©YHOO UGHOOHUGDQQHWª&09,,
+HOOH©$QJOR1RUZHJLDQ5HODWLRQVLQWKH5HLJQRI+nNRQ+nNRQVVRQ6HRJVn$1HGNYLWQH+DQGHOVVM¡IDUWHQPHOORP1RUJHRJ
(QJODQGLK¡\PLGGHODOGHUHQªL6M¡IDUWVKLVWRULVNcUERN%HUJHQ%(%HQGL[HQ©9DUHRPV WQLQJHQPHOOHP(QJODQGRJ1RUJHLI¡UVWH
KDOYGHODYDDUKXQGUHª+7%XJJH©+DQGHOHQPHOORP(QJODQGRJ1RUJHLQGWLOEHJ\QQHOVHQDIGHWGH
DDUKXQGUHGHª
,EHNUHIWHWNRQJ-RKDQ,DY(QJODQGGHQQRUVNHHUNHELVNRSHQSULYLOHJLHUKYRUSnHUNHELVNRSHQILNNWLOODWHOVHWLOnUOLJnXWI¡UHHQVNLSVODVW
PHGNRUQRJSURYLDQWHUEODGRHWYLFWXDOLEXVIUD(QJODQGWLO1RUJHXWHQDYJLIW,DYWDOHQHUGHWKHQYLVWWLODWOLNHQGHSULYLOHJLHUFDUWDHYDUEOLWWXWVWHGW
DY-RKDQVIRUJMHQJHUH+HQULN,,RJ5LNDUG,VH'1;,;QU51,QU
6YHUULVVDJDNDS
./XQGHQ.RUQRJ.DXS6WXGLDURYHUSULVDURJMRUGEUXNSn9HVWODQGHWLPHOORPDOGHUHQ2VOR+HOOHPHQHUDYKHQJLJKHWVIRUKROGHWHU
QRHRYHUGUDPDWLVHUWRJDWGHWQRUVNHULNHWVDQQV\QOLJYLVIRUWVDWWHYQHWnEU¡GI¡VHJSnGHQLQQHQODQGVNHNRUQSURGXNVMRQHQLYDQOLJJRGHnUVH
+HOOH1RUJHEOLUHQVWDW
'1;,;QU
+HOOH©$QJOR1RUZHJLDQ5HODWLRQVLQWKH5HLJQRI+nNRQ+nNRQVVRQª
5$'RGJVKRQRJ5$%XWOLQUHG+LVWRULFDO*HRJUDSK\RI(QJODQGDQG:DOHV/RQGRQ(&DUXV:LOVRQ©7KH
0HGLHYDO7UDGH3RUWVRIWKH:DVKªL0HGLHYDO$UFKDHRORJ\9,9,,
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RPDWDOOHVNLSVNXOOHKROGHVWLOEDNHLDUUHVWPHQHWXQQWDNEOHJMRUWIRUHQUHNNHQDYQJLWWH
QRUVNHKDQGHOVPHQQ$YQRUVNHVNLSYDUIXOODVWHWPHGNRUQ
-RKDQ6FKUHLQHUKHYGHWDWGHWIUDPLGWHQDYWDOOHWVNMHGGHHWRPVODJLQRUVN
XWHQULNVKDQGHOQRHVRPEOHEHJ\QQHOVHQSnGHWQRUVNHDYKHQJLJKHWVIRUKROGWLOGHQRUGW\VNH
KDQGHOVE\HQH6FKUHLQHUVSnVWDQGKDULNNHY UWXLPRWVDJWRJGHWHUOLWHVRPW\GHUSnDW
KDQGHOHQPHG(QJODQGEOHPLQGUHYLNWLJ²VQDUHUHWYHUWLPRW0HQGHWHULQGLNDVMRQHUSnDW
LPSRUWHQDYHQJHOVNNRUQLNNHYDUWLOVWUHNNHOLJWLOIXOOVWHQGLJnGHNNHGHQQRUVNHHWWHUVS¡UVHOHQ
SnPLGWHQDYWDOOHW'HQQRUVNHNRQJHPDNWHQV\QHVnKDY UWRSSWDWWDYnILQQHQ\H
HNVSRUWPDUNHGHUIRUQRUVNHSURGXNWHUVOLNVRPIRUGHQYLNWLJHW¡UUILVNLQGXVWULHQPHQRJVnIRU
DQGUHQRUVNHSURGXNWHUVRPW¡PPHURJSHOVHOOHUOXNVXVDUWLNOHUVRPIDONHURJDQGUHMDNWIXJOHU
,(XURSDYDUQRUVNW¡UUILVNHQHWWHUWUDNWHWYDUHVRPHQI¡OJHDYGHQNDWROVNHNLUNHQVIDVWHUHJOHU
)LVNHQUHSUHVHQWHUWHPLGGHODOGHUHQVQRUVNH©LQGXVWULHYHQW\UªRJGHQQHKDQGHOHQODJUXQQODJHWIRU
VWRUHILVNHULHUL/RIRWHQRJDQGUHVWHGHUL1RUG1RUJH
7\VNHKDQGHOVVWHGHUEOHIUDPLGWHQDYWDOOHWHWVWDGLJYLNWLJHUHLQQVODJLGHQQRUVNH
XWHQULNVKDQGHOHQLWDNWPHGDWLQQI¡UHOVHQDYEDOWLVNUXJEOHYLNWLJHUH'HQQHKDQGHOHQ
IRUHJLNNLVWRUJUDGRYHU/EHFNPHQRJVnHQUHNNHDQGUHYHQGLVNHVWHGHU+DQGHOHQPHG
W\VNHE\HUUHSUHVHQWHUWHLNNHHWQ\WWIHQRPHQLQRUVNHKDQGHOVIRUELQGHOVHURJQRUVNHNM¡SPHQQ
KDGGHDOOHUHGHIUDPLGWHQDYWDOOHWEHJ\QWnGXNNHRSSLKDQGHOVEHVWHPPHOVHUIRU/EHFN
,I¡OJHGHQVDNVLVNHNURQLN¡UHQ+HOPROGDY%RVDXFDHWWHURSSPXQWUHWKHUWXJ
+HQULN/¡YHUEnGHQRUVNHGDQVNHVYHQVNHRJUXVVLVNHNM¡SPHQQWLOnNRPPHRJ
GULYHKDQGHOL/EHFNHWWHUKDQVPDNWRYHUWDNHOVHL
.RQWDNWHQPHG/EHFNYDULNNHEDUHSUHJHWDYIUHGHOLJKDQGHO,DQGUHKDOYGHODY
nUDV\QHVIRUKROGHWPHOORPQRUVNHNM¡SPHQQRJO\EHNNHUQHnKDEOLWWPHUDQVSHQW9LQWHUHQ
IRUHJLNNGHWHQDNWLYNRUUHVSRQGDQVHPHOORPNRQJ+nNRQRJVW\ULQJVP\QGLJKHWHQHL
/EHFN'HQQRUVNHNRQJHQNODJHWRYHUDWQRUVNHKDQGHOVPHQQYDUEOLWWSO\QGUHWQRHVRP
KDGGHVDPPHQKHQJPHG/EHFNVNRQIOLNWPHG'DQPDUNPHQPnWWHVDPWLGLJRJVnEHNODJHDW

'1;,;QU
-6FKUHLQHU+DQVHDWHQHRJ1RUJHVQHGJDQJ2VORKHUVSHVLHOWV
6FKUHLQHUVV\QSnQRUVNNRUQDYKHQJLJKHWHURPGLVNXWHUW)RUHQNULWLNNDY6FKUHLQHUVH+HOOH1RUJHEOLUHQVWDW6HRJVn+HOOH
©$QJOR1RUZHJLDQ5HODWLRQVLQWKH5HLJQRI+nNRQ+nNRQVVRQª
9HNVWHQLHQJHOVNNRPPHUVLHOOHNVSRUWV\QHVnKDVWDJQHUWRPNULQJVH0%DLOH\©+LVWRULRJUDSKLFDO(VVD\7KHFRPPHUFLDOLVDWLRQRIWKH
(QJOLVKHFRQRP\ªL-RXUQDORI0HGLHYDO+LVWRU\6DPWLGLJYDU(QJODQGVHOYLSHULRGHUDYKHQJLJDYLPSRUWDYEDOWLVN
NRUQVH&DUXV:LOVRQ©7KH0HGLHYDO7UDGH3RUWVRIWKH:DVKª
-6FKUHLQHU+DQVHDWHQHRJ1RUJHVQHGJDQJ2VOR
1HGNYLWQH7KH*HUPDQ+DQVDDQG%HUJHQ
+HOOH1RUJHEOLUHQVWDW
+HOPROGDY%RVDX&KURQLNGHU6ODYHQRYHUV-&0/DXUHQW/HLS]LJ51,QU(QIRURUGQLQJXWVWHGWDYNHLVHU)UHGULN
%DUEDURVVDLIULWRNGHVVXWHQQRUGPHQQIUDnEHWDOHWROORJOLNHQGHEHVWHPPHOVHUEOHJMHQWDWWWLGOLJLnUDVH51,QU(QDYGH
WLGOLJVWHUHIHUDQVHQHIRUQRUVNHKDQGHOVPHQQJMHOGHUWROOIULWDNIRUQRUVNHNM¡SPHQQL8WUDFKWRJ7LHOXWVWHGDYNHLVHU+HQULN9LVH51,
QU
'19QU51,QU
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OLNQHQGHKHQGHOVHUKDGGHIRUHNRPPHWRYHUIRUW\VNHNM¡SPHQQL1RUJH.RQJHQRSSIRUGUHWWLO
DWGHJMHQVLGLJHKDQGHOVUHODVMRQHQHEOHRSSUHWWKROGW+DQ¡QVNHWDWNRQJHQVNM¡SPDQQVVNLSILNN
O\EHNNHUQHVYHUQRJYHOYLOMHRJDWGHILNNNM¡SHGHWQ¡GYHQGLJHDYNRUQPHORJPDOW3DUDOOHOW
KDGGH+nNRQRJVnEHJ\QWnIRUKDQGOHPHG+RKHQVWDXIHUQHRPHQPXOLJRYHUWDNHOVHDYE\HQ

.RQJ+nNRQRJ/EHFN²©«KDQYLOOHJLKDPE\HQ/\EHNNVnKDQIULWWVNXOOHY UHKHUUHRJK¡YGLQJGHUª
/EHFNEOHJUXQQODJWLPHQIUDNRPE\HQLQQXQGHUGHW\VNHNHLVHUQHVNRQWUROOHWWHU
DWNHLVHU)UHGULN,%DUEDURVVDWRNE\HQIUD+HQULN/¡YH)UDYDUE\HQXQGHU
+RKHQVWDXIHUQHVYHUQRJ+nNRQVHQGWHGHUIRUXQGHUNRQIOLNWHQPHGO\EHNNHUQHIOHUHEUHYWLO
NHLVHU)UHGULN,,PRWVOXWWHQDYnUD,GLVVHNODJHWKDQRYHUDWQRUVNHKDQGHOVPHQQLNNH
ILNNVHLOWHLIUHGPHQLI¡OJHVDJDHQNRPVYDUHWIUD)UHGULN,,I¡UVWNRPL)UHGULN,,
LQIRUPHUWH+nNRQDWKDQKDGGHVHQGWEUHYWLOE\UnGHWL/EHFNRJEHGWGHPUHVSHNWHUHQRUVNH
NM¡SPHQQVUHWWLJKHWHU3nYnUSDUWHQNRPGHWEUHYIUDE\UnGHWL/EHFNVRPEHNODJHW
IRUHJnHQGHNUHQNHOVHURJNRPPHG¡QVNHURPIUHGPHGGHWQRUVNHULNHW6DPPHnUNRPGHW
RJVnHQGHOHJDVMRQIUDE\UnGHWL/EHFNWLO1RUJHDQI¡UWDYUnGVKHUUHQ-RKDQQYRQ%DUGHZLN
'HWEOHDYJMRUWDWVDNHQVNXOOHOHJJHVLNRQJHQVYROG'HQRNWREHUEOHHQKDQGHOVWUDNWDW
LQQJnWWPHOORP/EHFNRJ1RUJHL%HUJHQQRHVRPVLNUHWSULYLOHJLHURJUHWWLJKHWHUIRUGHWR
VWHGHQHVUHVSHNWLYHKDQGHOVPHQQEHJJHVWHGHU
.RQWDNWHQPHG)UHGULN,,IUDPVWnUVRPHWSUHVVPLGGHORYHUIRUVW\ULQJVP\QGLJKHWHQHL
/EHFN+DQGHOVDYWDOHQIUDPVWnUGHUPHGVRPGHWYHOO\NNHGHXWIDOOHWDYNRQWDNWHQPHGNHLVHUHQ
0HQQRUU¡QHNLOGHUJnUHQGDOHQJHULVLQHDQW\GQLQJHU,+nNRQ+nNRQVVRQVVDJDUHIHUHUHVGHWWLO
EUHYIUD)UHGULN,,WLO+nNRQVRPQHYQWHDW
>)UHGULN,,@YLOOHYLVHNRQJ+nNRQVW¡UUH UHHQQQRHQDQQHQK¡YGLQJLQRUGODQGHQHKDQYLOOHJLKDPE\HQ
/\EHNNVnKDQIULWWVNXOOHY UHKHUUHRJK¡YGLQJGHURJKDQVDDWKDQVNXOOHJLKDPEUHYSnGHWWHRJVHWWH
VLWWVHJOXQGHUGHUVRPNRQJ+nNRQYLOOHV¡NHRPGHW

6DJDHQVSnVWDQGRPDW)UHGULNYDUYLOOLJWLOnRYHUGUDVN\WVKHUUHG¡PPHRYHU/EHFNWLO+nNRQ
NDQLNNHYHULILVHUHVDYDQGUHNLOGHUPHQGHWLNNHXWHQNHOLJDW)UHGULNYDUYLOOLJWLOnNRPPHPHG
HQVOLNORYQDG)RUGHWI¡UVWHKDGGHHQOLNHQGHVLWXDVMRQJMRUWVHJJMHOGHQGHSnEHJ\QQHOVHQDYGHW
VDPPHnUKXQGUH'HQGDQVNHNRQJHQ9DOGHPDU,,UKHYGHWGDQVNKHUUHG¡PPH
RYHUQRUGW\VNHRPUnGHULQNOXGHUWH/EHFN,DQHUNMHQWH)UHGULN,,GLVVHNUDYHQHPRWDW

'HQO\EVNHNM¡SPDQQHQ%HUQKDUGKDGGHYLVVWQRNEOLWWSO\QGUHWQ U7¡QVEHUJPHQKDGGHInWWLJMHQPHVWHSDUWHQDYVLQHHLHQGHOHUHWWHU
NRQJHQVLQQJULSHQVH'19QU
©«RNKDQQPXQGLVWDGLQQM/\ELNXJHIDXSSMKDQVYDOOGVXDDWKDQQY ULíDU\ILUIULDOVOLJDE GLKHUUDRNKRIGLQJLª+V+NDS
%UHYVHQGLQJHQHPHG)UHGULN,,HURPWDOWL+nNRQVVDJDVH+V+NDS
'HWREUHYHQHHUNXQNMHQWJMHQQRP+nNRQVVYDUEUHYGHUNRQJHQDNVHSWHUHUE\UnGHWVEHNODJHOVHUVH'19QU
7UDNWDWHQEOHEHVHJOHWDYEnGHNRQJ+nNRQRJKDQVV¡QQ+nNRQXQJHVDPWEHYLWQHWDYGHULNHWVOHGHQGHPHQQVH'19QU1PGQU

©ìDWVWRGRNDEUHIXQNHLVDUDDWPHLUHPXQGLKDQQJLRUDV PG+DNRQDUNRQJVHQDQQDUDKRIGLQJLDD1RUGUORQGXPRNKDQQPXQGLVWDGLQQM
/\ELNXJHIDXSSMKDQVYDOOGVXDDWKDQQY ULíDU\ILUIULDOVOLJDE GLKHUUDRNKRIGLQJLRNOHW]íDUPXQGXI\ULUVHWLDVLWWEUHYRNLQQVLJOLHI+DNRQ
YLOOGHV NLDODWDª+V+NDS
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KDQWLOJMHQJMHOGEOHORYHWGDQVNVW¡WWHPRW2WWR,9)RUGHWDQGUHYDU/EHFNLVOXWWHQDY
nUDLLQQIO\WHOVHVVRQHQWLOGHW\VNHPRWNRQJHQH,KDGGH.RQUDG,9VRPYDUW\VN
NRQJHRJVLQIDUVUHSUHVHQWDQWL7\VNODQGODJWE\HQLQQXQGHUVLWWYHUQPHQDOOHUHGHXQGHU
+HQULN5DVSHVNRUWHVW\ULQJVWLGKDGGH,QQRFHQV,9WUXHWE\HQPHGNLUNHVWUDIIHURPGHQLNNH
EU¡WPHG+RKHQVWDXIHUQHRJLVWHGHWVW¡WWHW+HQULN.RQUDGNODUWHLNNHnKLQGUHDWGH
HWWHUI¡OJHQGHW\VNHPRWNRQJHQHKDGGHLGHWPLQVWHQRPLQHOONRQWUROORYHUE\HQ)UHGULN,,NDQ
GHUIRUKD¡QVNHWHWQRUVNNUDYYHONRPPHQVLGHQGHWLNNHNRVWHWKDPQRHIRUGLE\HQYDUXWHQIRU
KDQVNRQWUROOVDPWLGLJVRPGHWSRWHQVLHOWVYHNNHW:LOOLDPDY+ROODQGVVWLOOLQJ
+nNRQVHQGWHVLQVHQGHPDQQ%MDUQH0RVHVVRQWLO/EHFNDOOHUHGHIRUXWIRUGHQ
HQGHOLJHDYWDOHQPHGO\EHNNHUQHLRNWREHUPHQVVLUD$VNDWLQRJcPXQGH+DUDOGVVRQEOH
VHQGWWLONHLVHU)UHGULN,,Sn6LFLOLDIRUnIRUKDQGOHYLGHUHRPRYHUGUDJHOVHQDY/EHFN'DGH
QRUVNHVHQGHPHQQHQHDQNRP9HQH]LDOLNHRYHUMXOILNNGHK¡UHDW)UHGULN,,YDUG¡G
GHVHPEHU6HQGHPHQQHQHVDWWGHUIRUNXUVHQPRW6FKZDEHQIRUnRSSV¡NH)UHGULNV
HWWHUI¡OJHU.RQUDG,9UPHQSnYHLHQGLWEOHGHWDWWWLOIDQJH$VNDWLQRJ
cPXQGHVDWWIHQJVOHWLHQXEHVWHPWSHULRGHKHOWWLO.RQUDG,9ILNNK¡UHRPGHWRJVHQGWH
UHSUHVHQWDQWHUIRUnInGHQRUVNHVHQGHPHQQHQHVDWWIUL'HUHWWHUIRUWVDWWGH$VNDWLQRJcPXQGH
WLO.RQUDGVKRIIKYRUGHEOHWDWWJRGWLPRW.RQUDGYDULPLGOHUWLGLNNHOLNHLP¡WHNRPPHQGH
DQJnHQGH/EHFNVRP)UHGULN,,KDGGHY UW'HQRUVNHVHQGHPHQQHQHILNNGHUIRU©LNNHGHW
XWDYIHUGHQVRPGHKDGGHInWWRPNHLVHUHQKDGGHOHYHWª+nNRQVXWHQULNVSROLWLVNHIRNXV
VNLIWHWLGHQSnI¡OJHQGHSHULRGHQRYHUSnQRUGLVNHIRUKROGRJIRUV¡NSnnHWDEOHUHHQDOOLDQVH
PHG6YHULJHPRW'DQPDUN0HQYHG.RQUDGV,9VG¡GLGXNNHWQ\HPXOLJKHWHURSS
DQJnHQGHVLWXDVMRQHQUXQGW/EHFNGHU+nNRQVNRUVWRJVO¡IWHUEOHHWYHUGLIXOOWPLGGHOL
HWDEOHULQJHQDYGLSORPDWLVNHUHODVMRQHU


-(2OVHQ©$'DQLVK0HGLHYDO©(PSLUHªLQWKH%DOWLF"ªL6,PVHQUHG7KH1RUZHJLDQ'RPLQDWLRQDQGWKH1RUVH:RUOGF
F7URQGKHLPVSHVLHOWV%\VWHG-HQVHQ-HQVHQRJ/LQG-HUXVDOHPLQWKH1RUWK(WWHU2WWRV
QHGHUODJYHG%RXYLQHVVDPPHnUYDULPLGOHUWLGGDQVNHVW¡WWHXQ¡GYHQGLJRJDOWLYDUE\HQLJMHQHQGHODYGHWW\VNHULNHW
%*HOVLQJHU©$7KLUWHHQWK&HQWXU\1RUZHJLDQ&DVWLOOLDQ$OOLDQFHª0HGHLYDOLDHW+XPDQLVWLFD1HZ6HULHVKHUHWWHUVQRWH

*HOVLQJHU©$7KLUWHHQWK&HQWXU\1RUZHJLDQ&DVWLOOLDQ$OOLDQFHªQRWH
6DJDHQUHIHUHUWLOLQQJnHOVHQDYGHQRYHUQHYQWHDYWDOHQPHOORP+nNRQRJ/EHFNLHQVHQHUHSDVVDVMH.URQRORJLVNVHWWW\GHUGHWSnDW%MDUQHV
GHOHJDVMRQWLO/EHFNIRUXWJLNNDYWDOHQVRPEOHXQGHUVNUHYHWL%HUJHQLRNWREHU%MDUQHHURJVnRPWDOWVRPNRQJHQVVHQGHPDQQQXQFLR
QRVWURRJRPWDOWVRPHWDYGHQRUVNHYLWQHQHVH'19QU
+V+NDS
'HWHULNNHQHYQWLVDJDHQKYHPVRPWRNGHQRUVNHVHQGHPHQQHQHWLOIDQJH0XOLJHQVYDUGHWHQORNDOU¡YHUEDURQHOOHUOLNQHQGHIRUGHWHUOLWH
VRPW\GHUSnDWGHQRUVNHVHQGHPHQQHQHSnYHLIUD9HQH]LDWLO6FKZDEHQPnWWHJMHQQRPWHUULWRULXPVRPYDUNRQWUROOHUWDY+RKHQVWDXIHUQHV
ILHQGHU
0XOLJHQVIRUGL.RQUDGWLGOLJHUHKDGGHKDWWKHUUHG¡PPHRYHUE\HQVHOYPHQGHWNDQRJVnWHQNHVDWKDQLNNHYDURSSWDWWDYnE\JJHUHODVMRQHU
WLOGHWQRUVNHULNHW'HWJMHQVSHLOHVLGHLVODQGVNHDQQDOHQHVRPLKRYHGVDNEDUHQHYQHU.RQUDGVVW\ULQJVWLGRJUHIHUHUHUWLOKDPLIRUELQGHOVHPHG
.RQUDGLQVVNMHEQHVH,VODQGVNHDQQDOHU
©(QHLJLIHQJXíHLUíDXHUHQGLVORNVHPíUPXQGXIHLQJLWKDIDHINHLVDUtKHIGLOLIDWª+V+NDS
,EOHNRQJ+nNRQVHOGVWHHNWHI¡GWHV¡QQ+nNRQJLIWHWPHG5LNLWVDGDWWHUWLOGHQUHHOOHVYHQVNHULNVVW\UHUHQ%LUJHU0DJQXVVRQMDUO
'HWWHYDUHWOHGGL¡NWHSROLWLVNRJPLOLW UWSUHVVPRW'DQPDUN
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'HWW\VNHLQWHUUHJQXP²PHOORP3ODQWDJHQHWRJ&DVWLOOD
0HG.RQUDG,9VG¡GLRSSVWRGHWnULJLQWHUUHJQXPLGHWW\VNHULNHW3HULRGHQEOH
GRPLQHUWDYULYDOLVHULQJPHOORPIOHUHSRWHQVLHOOHWURQNDQGLGDWHURJVDNHQEOHI¡UVWEOHDYVOXWWHW
PHGYDOJHWDY5XGROI,DY+DEVEXUJUWLOW\VNNRQJHL6WRUHGHOHUDYRJ
nUDYDUNDPSHQRPWURQHQGRPLQHUWDYULYDOLVHULQJHQPHOORPWRNDQGLGDWHU$OIRQVR;DY
&DVWLOODURJ5LNDUGDY&RUQZDOOUHQ\QJUHEURUDY+HQULN,,,)RU
NRQJ+nNRQUHSUHVHQWHUWHGHQQHVWULGHQHQPXOLJKHWWLOnHUYHUYHVHJKHUUHG¡PPHRYHU/EHFN
HOOHULGHWPLQVWHnnSQHRSSIRUQ\HPDUNHGHUIRUQRUVNKDQGHOVYLUNVRPKHW,GHQQHNRQWDNWHQ
VSLOWHNRUVWRJVGLVNXUVHQHQYLNWLJUROOHVLGHQGHWYDUNRQJ+nNRQVNRUVWRJVO¡IWHUVRPIXQJHUWH
VRPHWPLGGHOIRUHWDEOHULQJDYNRQWDNWPHGGHQVSDQVNHNDQGLGDWHQ6DPWLGLJYDUGHWHW
GLSORPDWLVNVSLOOPHGSRWHQVLHOWNDWDVWURIDOHNRQVHNYHQVHU(QJODQGYDUGHQYLNWLJVWHQRUVNH
KDQGHOVSDUWQHUHQ'HWNDQIRUNODUHKYRUIRU+nNRQV\QHVnKDVNLIWHWVLGHDOWHWWHUVRPKYLONHQDY
NDQGLGDWHQHVRPOnEHVWDQWLOnVLNUHVHJWURQHQ

.RQWDNWPHG&DVWLOOD²EDNJUXQQRJPRWLY
'HQQRUVNFDVWLOOLDQVNHDOOLDQVHQVRPNRPLVWDQGLnUHQHKDUVNDSWHWYLVVWKRGHEU\IRU
QRUVNKLVWRULNHUH.QXW+HOOHRPWDOHUGHQVRPHWXWVODJDY©GHQXWDGYHQGWHKROGQLQJL
KRIINUHWVHQRJGHK¡\HUHVDPIXQQVODJLSHULRGHQWUDQJHQWLOnY UHSnK¡\GHPHG(XURSDª
+RYHGnUVDNHQWLODWNRQWDNWHQPHG&DVWLOODNXQEOLUVHWWSnVRPHWPHUJHQHUHOWIUDPVW¡WIUD
+nNRQIRUnJM¡UHKRIIHWVLWWPHU©HXURSHLVNªVN\OGHVDWGHQLNNHKDUQRHXPLGGHOEDUW
VDPPHQOLNQLQJVJUXQQODJ'HVVXWHQODGHWLNNHJUXQQODJHWIRUHQYDULJNRQWDNWPHOORPGHWR
ULNHQH'HWIRUEOLUGHUIRUQRHXIRUO¡VWYHGGHIOHVWHIRUV¡NHQHSnnIRUNODUHKYRUIRUDOOLDQVHQNRP
LVWDQGRJGHWNDQPXOLJHQVRJVnIRUNODUKYRUIRUGHQLKRYHGVDNEDUHQHYQHVQRNVnIRUELJnHQGH
VRPHWHNVRWLVNLQQVDOJLQRUVNPLGGHODOGHUKLVWRULH'HQQRUVNFDVWLOOLDQVNHDOOLDQVHQPn
GHUIRUVHVHQVW¡UUHHXURSHLVNNRQWHNVWVOLNDWEnGHGHQRUVNHRJVSDQVNHVWUDWHJLHQHNRPPHUWLO
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I¡OJHQGHE\JJHULVW¡UUHJUDGSnVSHVLDOVWXGLHUVH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PRWWRHWHUDW©QRWKLQJVXFFHGVOLNHVXFFHVVªVH6%DJJH6RFLHW\DQG3ROLWLFVLQ6QRUUL6WXUOXVRQ·V+HLPVNULQJOD%HUNOH\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+HOOH1RUJHEOLUHQVWDW/LNHQGHWHQGHQVHUHURJVnPXOLJnVSRUHKRV1DUYH%M¡UJRVH%M¡UJR©0DNW²RJDYPDNWª
6HRJVn%DJJH)URP9LNLQJ6WURQJKROGWR&KULVWLDQ.LQJGRP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'HQEHVWHVWXGLHQDYGHQRUVNHRJVSDQVNHPRWLYHQHHU%UXFH*HOVLQJHUVDUWLNNHOIUDVH%(*HOVLQJHU©$7KLUWHHQWK&HQWXU\
1RUZHJLDQ&DVWLOLDQ$OOLDQFHªL0HGLHYDOLDHW+XPDQLVWLFDVHOYRPGHQVNMHPVQRHDYDW*HOVLQJHULQQOHGQLQJVYLVRSSJLUIHLO
GDWHULQJIRUNRQIOLNWHQPHG/EHFNRJLNNH6HRJVn-05*DUFtD©+HQU\,,,$OIRQVR;RI&DVWLOHDQG
WKH&UXVDGLQJ3ODQVRIWKH7KLUWHHQWK&HQWXU\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(QJODQGDQG(XURSHLQWKHUHLJQRI+HQU\,,,
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DY&DVWLOODVRPLVSDQVNKLVWRULHKDUInWWWLOQDYQHWHO6DELR©GHQYLVHªNDQLVWRUJUDG
EDUHVWXGHUHVIUDHWQRUVNSHUVSHNWLYVLGHQKHQGHOVHQNQDSWHUUHJLVWUHUWLVSDQVNHNLOGHU
,I¡OJH+nNRQ+nNRQVVRQVVDJDYDUGHWNRQJ+nNRQVHOGVWHV¡QQRJPHGUHJHQW+nNRQ8QJHVRP
WRNLQLWLDWLYWLOnHWDEOHUHNRQWDNWPHG&DVWLOOD'HQXQJHNRQJHQVHQGWHLI¡OJHVDJDHQHQ
JUXSSHQRUVNHVHQGHPHQQXQGHUOHGHOVHDY(OLVSUHVWWLO©NRQJHQDY&DVWLOODNRQJVLQQVDI.DVWHO
SnVRPPHUHQ'HWHQHVWHPRWLYHWVDJDHQRSSJLUVRPEDNJUXQQIRUVHQGHIHUGHQYDUDW
©>VHQGHPHQQHQH@KDGGHPHGVHJQRHQKDXNHUIRUnJLGHPWLONRQJHQRJIOHUHDQGUHWLQJKDGGH
GHVRPYDUVMHOGQHGHULODQGHWª'HWNDQW\GHSnDWNRQWDNWHQYDUEDVHUWSnHWKnSRPn
RSSUHWWHKDQGHOVIRUELQGHOVHUPHGGHWVSDQVNHNRQJHG¡PPHW&DVWLOODNDQKDY UWVHWWSnVRPHW
SRWHQVLHOWPDUNHGIRUHNVSRUWDYQRUVNW¡UUILVN²QRHGHWEOHVHQHUHLPLGGHODOGHUHQ²HOOHU
OXNVXVSURGXNWHUVRPMDNWIXJOHU+nNRQXQJHVIUDPVW¡WPnVDPWLGLJVHVSnEDNJUXQQDY¡NHQGH
NRUQSULVHUL(QJODQGQRHVRPPnKDVNDSWEHN\PULQJYHGGHWQRUVNHKRIIHWRJEHKRYHWIRUn
ILQQHDOWHUQDWLYHPDUNHGHUIRUnVLNUHLPSRUWHQDYNRUQ'HQRUVNHVHQGHPHQQHQHVRSSKROGL
&DVWLOODPnLPLGOHUWLGKDVDPPHQIDOWPHG$OIRQVRVNDQGLGDWXUWLOGHQW\VNHWURQHQEOHNODUW
 (WWHU)UHGULN,,VG¡GVWRGKHUWXJG¡PPHW6FKZDEHQYDNDQW3DYH$OH[DQGHU,9
URSSPXQWUHWLHWEUHYGDWHUWIHEUXDUGHW\VNHELVNRSHQHRJKHUUHQHL
KHUWXJG¡PPHWRPnDQHUNMHQQH$OIRQVRVRPUHWWPHVVLJDUYLQJRJKMHOSHKDPPHGnIn
KHUWXJG¡PPHW'HWWHYDUI¡UVWHVNULWWSnYHLHQPRWnHWDEOHUH$OIRQVRVNUDYSnGHQW\VNH
WURQHQ3nGHWWHWLGOLJHWLGVSXQNWHWVn$OIRQVRXWVRPGHQPHVWORYHQGHNDQGLGDWHQV UOLJIRUGL
KDQKDGGHSDYHPDNWHQVVW¡WWH'DGHQRUVNHVHQGHPHQQHQHUHWXUQHUWHWLO1RUJHPn
XWYLNOLQJHQKDNRPPHWVRPHQJDYHSDNNHIRUNRQJ+nNRQ+nNRQKDGGHQ\OLJKHUMHWL+DOODQG
HWWHUDWNRQIOLNWHQPHG'DQPDUNYDUEUXWWXWSnQ\WW$OIRQVRVNDQGLGDWXUUHSUHVHQWHUWHHQ
J\OGHQPXOLJWLOnLQQJnYHQQVNDSPHGGHQQHVWHW\VNHNHLVHUHQ'HWYLOOHLNNHEDUHY UHHQQ\WWLJ
DOOLDQVHPRW'DQPDUNPHQNXQQHSRWHQVLHOWRJVnY UHHQPXOLJKHWWLOnVLNUHVHJ
RYHUKHUUHG¡PPHRYHU/EHFN
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()LVFKHU©$XI
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
+V+NDS
©+RIGXíHLUKDXNDQRFNXUDDWI UDKRQXPRNIOHLUHKOXWLDGUDíDHUíDUYRUXWRUXJ WLUª+V+NDS
'DWDJUXQQODJHWHUXVLNNHUWIRUGHOHUDYnUDPHQXWYLNOLQJHQW\GHUSnDWHQJHOVNHNRUQSULVHU¡NWHPDUNDQWXWRYHUSnWDOOHWVH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$OIRQVRVNUDYSnGHQW\VNHWURQHQJLNNYLDKDQVPRU(OLVDEHWK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3DYHQKDGGHJLWWKHUWXJG¡PPHWWLO:LOOLDPDY+ROODQGPHQGHWWHKDGGHLNNHEOLWWDNVHSWHUWL6FKZDEHQVLGHQ:LOOLDPLNNHKDGGHQHRQ
UHWWPHVVLJHNUDYSnKHUWXJG¡PPHW
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,PDUVEOH$OIRQVRVNDQGLGDWXURJVnDNVHSWHUWDY3LVDRJLVHSWHPEHUVDPPHnUILNNKDQRJVnVW¡WWHIUD0DUVHLOOHVVH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6DPPHQPHGGHQRUVNHVHQGHPHQQHQHIXOJWHRJVnHQVSDQVNGHOHJDVMRQXQGHUOHGHOVHDY
VLUD)HUDQW,I¡OJHVDJDHQKDGGHGHVSDQVNHVHQGHPHQQHQHPDQJH UHQGPHGNRQJ+nNRQ
EODQWDQQHWDW©NRQJHQDY6SDQLDYLOOHY UHKDQVYHQQRJELQGHYHQQVNDSHWPHGGHVWHUNHVWH
VOHNWVNDSVEnQGª)UDVSDQVNVLGHKnSHWHQGHUIRUnInLVWDQGHQJLIWHPnOVDOOLDQVHPHOORP
+nNRQVGDWWHUMRPIUX.ULVWLQRJHQDY$OIRQVRVEU¡GUH7LOWURVVIRUDWGHWWHPnKDY UW
VY UWJRGHQ\KHWHUYDOJWH+nNRQnXWVHWWHYLGHUHIRUKDQGOLQJHUPHGGHVSDQVNHVHQGHPHQQHQH
WLORYHUYLQWHUHQRJLQQNYDUWHUWHGHPL7¡QVEHUJ3nYnUSDUWHQVWHYQHWNRQJ+nNRQWLOVHJ
HUNHELVNRSHQRJDOOHYLVHPHQQLODQGHWIRUnUnGVOnRPGHWVSDQVNHDYWDOHIRUVODJHWcUVDNHQWLO
DWGHWLNNHNRPQRHXPLGGHOEDUWQRUVNVYDUNDQW\GHSnDW+nNRQKDGGHInWWUHVHUYDVMRQHUPRWn
LQQJnHQDOOLDQVHPHG&DVWLOOD1\KHWHQRPKHQGHOVHUYHGMXOHSDUODPHQWHWL:HVWPLQVWHUL
NDQKDQnGG1RUJH(QW\VNGHOHJDVMRQWLOSDUODPHQWHWKDGGHQHPOLJXWSHNW5LNDUGDY&RUQZDOO
+HQULN,,,V\QJUHEURUVRPPRWNDQGLGDWWLOGHQW\VNHWURQHQ)UDHQJ\OGHQPXOLJKHWKDGGH
+nNRQSOXWVHOLJKDYQHWLHQFDWFKGHUKDQVWRGLIDUHIRUnVW¡WHIUDVHJGHWQRUVNHULNHWV
YLNWLJVWHKDQGHOVSDUWQHURJODQJYDULJHYHQQ+HQULN,,,

+nNRQVNRUVWRJVO¡IWHU²IUD+HQULNVVLFLOLDQVNHQHJRWLXPWLO$OIRQVRVQRUGDIULNDQVNHNRUVWRJ
+YDYDUHJHQWOLJPRWLYHQHSnVSDQVNVLGHIRUnLQQJnHQJLIWHPnOVDOOLDQVHPHGHWVnSDVVSHULIHUW
ULNHVRP1RUJH")RUXWHQDW+nNRQSRWHQVLHOWNXQQHY UHHQVW¡WWHVSLOOHULNDPSHQRPGHQW\VNH
WURQHQHUGHWPHVWQ UOLJJHQGHnWURDW$OIRQVRKnSHWnUHNUXWWHUH+nNRQWLOVLWWDIULNDQVNH
NRUVWRJVSURVMHNW7DQNHQRPHWNRUVWRJPRWGHPXVOLPVNHEHVLWWHOVHQHL6SDQLDRJ1RUG
$IULNDYDULNNHQ\H$OIRQVRVIDU)HUQDQGR,,,UKDGGHDNWLYWEUXNWNRUVWRJVRPHQ
GHODYVLQUHFRQTXLVWDSROLWLNNIRUnXWYLGH&DVWLOODVWHUULWRULHOOHJUHQVHU)HUQDQGRVHUREULQJHU
KDGGHY UWEHW\GHOLJH&RUGRYDEOHHUREUHWRJ*UDQDGDXQGHUNXHWI¡UKDQLnUDHUREUHW
6HYLOOD-HUH]RJ&DGL])HUQDQGRKDGGHGHUHWWHUYHQGWEOLNNHWPRW0DURNNRRJULNGRPPHQHL
&HXWDRJ7DQJLHUPHQG¡GHI¡UKDQNXQQHUHDOLVHUHHWNRUVWRJPRW1RUG$IULND
(QDYJM¡UHQGHIRUXWVHWQLQJIRUnUHDOLVHUHGLVVHNRUVWRJVSODQHQHYDUEHKRYHWIRUHQ
NRUVWRJVSDUWQHUPHGHQVWHUNPDULQH)HUQDQGRKDGGHLQQOHGHWIRUKDQGOLQJHUPHG+HQULN,,,RP

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©6DJGLKDQQDWíHLUKHIGLPRUJWLGHQGLWLO+DNRQDUNRQJVRNVXDíDWDWNRQJULQQDI6SDQLDYLOOGLYHUDYLQQKDQVRNELQGDíDWPHGKLQXP
VWHUNDVWXPWHQLQJGXPª+V+NDS
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VNXOOH.ULVWLQHJHQWOLJJLIWHVPHG$OIRQVRIRUGLGURQQLQJ9LRODQWHLNNHKDGGHEnUHWIUDPHQDUYLQJ'URQQLQJHQI¡GWHGHULPRWHQGDWWHU
DNNXUDWVDPWLGLJPHG.ULVWLQVDQNRPWLO&DVWLOODRJHQVNDPIXOO$OIRQVRILNNLDOOKDVWDUUDQJHUWHWHNWHVNDSPHOORP.ULVWLQRJVLQEURU'RQ
)HOLSHVH7KH&KURQLFOHRI$OIRQVR;RYHUVDWWYHG67KDFNHURJ-(VFREDU/H[LQJWRQNDS
3nYHLWLOP¡WHWILNN+nNRQQ\KHWHQRPDWKDQVHOGVWHV¡QQ+nNRQ8QJHKDGGHG¡GGL7¡QVEHUJGHQPDL'HWNDQGHUIRUWHQNHVDW+nNRQ
EOHPHURSSWDWWDYnVLNUHDUYHUHWWHQIRUVLQJMHQOHYHQGHV¡QQ0DJQXV
+V+NDS
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7URYHUGLJKHWHQDY0DWWHXV·IUDPVWLOOLQJDYMXOHSDUODPHQWHWKDUY UWRPGLVNXWHUWRJVHWWSnVRPNRQJHOLJSURSDJDQGD)RUHQ
VWXGLHDY0DWWHXV·QDUUDWLYVH:HLOHU©0DWWKHZ3DULV5LFKDUGRI&RUQZDOO·VFDQGLGDF\IRUWKH*HUPDQWKURQHDQGWKH6LFLOLDQ%XVLQHVVª
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
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HQIHOOHVNDPSDQMHPRW0DURNNRPHQG¡GHI¡UGLVVHSODQHQHNXQQHLYHUNVHWWHV$OIRQVR
JMHQRSSWRNVDPWDOHQHPHG+HQULN,,,,PDUVEOHGHWLQQJnWWHQDYWDOHVRPWRNVLNWHSnn
WU\JJHEnGHVSDQVNHRJHQJHOVNHLQWHUHVVHU'HQHQJHOVNHNRQJHQORYHWDWKDQVNXOOHDUEHLGHIRUn
RYHUWDOHSDYHQWLOnRPJM¡UHVLWWNRUVWRJVO¡IWHWLOnLQQJnL$OIRQVRV©DIULNDQVNHNRUVWRJªSDUWHV
0DUURFKLDQDVHW$IIULFDQDV7LOJMHQJMHOGORYHW$OIRQVRnRSSJLVLWWNUDYSn*DVFRJQHRJVOXWWHnJL
VW¡WWHWLO*DVWRQGH%HDUQVRPVLGHQKDGGHVWnWWLVSLVVHQIRUHWRSSU¡UPRW
HQJHOVNRYHUKHUUHG¡PPHL*DVFRJQH0HQ+HQULN,,,GUHYHWGREEHOWVSLOOGHQHQJHOVNH
NRQJHQDUEHLGHWKHOWNODUWPHGNXULHQIRUnInRPJMRUWVLWWNRUVWRJVO¡IWHPHQLNNHWLO6SDQLDVOLN
KDQKDGGHORYHW$OIRQVR,VWHGHWYDU+HQULNVPnOHWNRUVWRJPRW6LFLOLD
3DYHPDNWHQKDGGHHUNO UWIXOONULJPRWDOOH+RKHQVWDXIHUH3n6LFLOLDKDGGH0DQIUHGHQ
DY)UHGULN,,VXHNWHV¡QQHUWDWWPDNWHQHWWHUDW.RQUDG,9G¡GHL+HQULN,,,ILNNL
GHUIRUSDYHQVWLOODWHOVHWLOnI¡UHNRUVWRJPRW6LFLOLDQHJRWLXP6LFLOLHIRUnLQQVHWWHVLQHHJHQV¡QQ
(GPXQGSnGHQVLFLOLDQVNHWURQHQ'HWNXQQHSRWHQVLHOWOHJJHJUXQQODJHWIRUHW3ODQWDJQHW
LPSHULXPPHGIRUJUHQLQJHUL0LGGHOKDYHWRJGHUPHGNRQNXUUHUHPHGNDSHWLQJHUQHRPnY UH
GHWPHNWLJVWHG\QDVWLHWL(XURSD'HWYDULNNHSDYHQVI¡UVWHIRUV¡NSnnUHNUXWWHUHWLOHQQHJRWLXP
6LFLOLH$OWLKDGGHSDYHPDNWHQWLOV\QHODWHQGHIRUV¡NWnUHNUXWWHUH5LNDUGDY&RUQZDOOWLO
GHWWHIRUHWDNHWPHQKDQKDGGHWDNNHWQHL+HOOHULNNH/XGYLN,;VEURU.DUODY$QMRXWDNNHW
MDWLOWLOEXGHWSnGHWWHWLGVSXQNWHWRJSULRULWHUWHLnYLQQH+DLQDXOW)RUnKMHOSH+HQULN
,,,PHGGHQVLFLOLDQVNHDII UHQLQIRUPHUWHSDYH$OH[DQGHU,9VRPQHYQWHUNHELVNRSHQDY
&DQWHUEXU\DWKDQKDGGHJLWWWLOODWHOVHWLODWNRQJV+nNRQVNRUVWRJVO¡IWHUNXQQHLQQIULVYHGnGHOWD
L+HQULN,,,NRUVWRJPRW6LFLOLD0XOLJHQVUHVXOWHUWHGHWWHLHQJHOVNJRGYLOMH+HQULN,,,JDL
WLOODWHOVHWLODWQRUVNHVNLSWLOK¡UHQGHGHQQRUVNHNRQJHQVRPOnWLONDLVL/\QQVNXOOHIn
ODVWHNRUQRJGUDXKLQGUHWKMHP
'HWHULQJHQWLQJVRPW\GHUSnDW+nNRQJMRUGHQRHIRUnRSSI\OOHVLWWNRUVWRJVO¡IWH
RYHUIRU+HQULN,,,PHQGHWPnKDWUHQHUWIRUKDQGOLQJHQHPHG&DVWLOOD0HQKHOOHULNNH+HQULN
,,,ILNNXWUHWWHWVWRUWDQQHWHQQnEUXNH6LFLOLDSURVMHNWHWVRPHWSnVNXGGIRUnVLNUHIUHGV
IRUKDQGOLQJHUPHG/XGYLN,;NWHVSHQQLQJHULQQDGL(QJODQGPHGI¡UWHLRNWREHUWLODW
NRQJHQPnWWHJnPHGSn2[IRUGEHVWHPPHOVHQHQRHVRPVWHUNWUHGXVHUWHNRQJHQVDXWRQRPL
'HWYDULUHDOLWHWHQG¡GVVW¡WHWWLO6LFLOLDSURVMHNWHWVRPPnWWHRSSJLVSnJUXQQDYPDQJOHQGH

&09
*DUFtD©+HQU\,,,$OIRQVR;RI&DVWLOHDQGWKH&UXVDGLQJ3ODQVRIWKH7KLUWHHQWK&HQWXU\ª
*DVWRQGH%HDUQEOHVHQHUHIRUVRQWPHGGHQHQJHOVNHNRQJHPDNWHQRJGHOWRNSn(GYDUGVNRUVWRJLVH/R\G©7KH/RUG(GZDUG·V
FUXVDGHª
*DUFtD©+HQU\,,,$OIRQVR;RI&DVWLOHDQGWKH&UXVDGLQJ3ODQVRIWKH7KLUWHHQWK&HQWXU\ª
:HLOHU©+HQU\,,,DQGWKH6LFLOLDQ%XVLQHVV$UHLQWHUSUHWDWLRQª
&09
:HLOHU©+HQU\,,,DQGWKH6LFLOLDQ%XVLQHVV$UHLQWHUSUHWDWLRQª
3RWWKDVWQU6HRJVn'1;,;QU6HRJVn51,QU
51,QU
&DUSHQWHU©0DJQDWHVDQG6RFLHW\ª2
&DOODJKDQ7KH/HDUQHG.LQJ
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PLGOHUPHQGHWYDUI¡UVWLMXOLDW8UEDQ,9O¡VWHGHQHQJHOVNHNRQJHQIUDVLQHO¡IWHURPn
NRPPHUHJQRWLOXQQVHWQLQJRJDW+HQULN,,,VQHJRWLXP6LFLOLHGHUPHGYDUHQGHOLJVNULQODJW
$OOHUHGHLMDQXDUKDGGHVLWXDVMRQHQVHWWJDQVNHGHVSHUDWXWIRU+HQULN,,,DQJnHQGH6LFLOLD
SURVMHNWHW6DPWLGLJVn$OIRQVRVNDQGLGDWXUXWWLOnY UHVW\UNHWRJHWIOHUWDOODYHOHNWRUHQH
VW¡WWHWKDQVNDQGLGDWXU0XOLJHQVYDUGHWGHUIRUDW+nNRQJLNNPHGSnJLIWHPnOVDOOLDQVHQPHG
$OIRQVRVDPPHnU+DQIRUV¡NWHLPLGOHUWLGnEHYDUHGHJRGHUHODVMRQHQHWLO(QJODQGYHGnInL
VWDQGHQJLIWHPnOVDOOLDQVHPHOORPVLQJMHQOHYHQGHV¡QQ0DJQXVRJHQGDWWHUDY+HQULN,,,PHQ
VLVWQHYQWHDYVORIRUHVS¡UVHOHQIUD+nNRQVRPIRUWVDWWEOHRPWDOWVRPGHQHQJHOVNHNRQJHQV
©VSHVLHOWJRGHYHQQªDPLFRVXRVSHFLDOLIRUGL+HQULN,,,KnSHWnInLVWDQGHQJLIWHPnOVDOOLDQVHPHG
/XGYLN,;

.ULVWLQ+nNRQVGDWWHUVEUXGHIHUG²HWPDNWSROLWLVNXWVWLOOLQJVYLQGX
*LIWHPnOVDYWDOHQPHG&DVWLOODUHSUHVHQWHUWHHQJ\OGHQPXOLJKHWIRUnGHPRQVWUHUHNRQJHOLJ
PDNWXWIROGHOVH%UXGHIHUGHQYDUUHQSROLWLNNRJHWPLGGHOIRUn¡NH+nNRQVLQWHUQDVMRQDOH
SUHVWLVMHPHQRJVnDQVHHOVHSnKMHPPHEDQH'HWHUXWWU\NNHOLJSnSHNWLVDJDHQDWIHUGHQ
PHGI¡UWHVWRUHRPNRVWQLQJHUPHVWDNRVWQDGLRJULGGHUOLJSUDNWK XHUVNX+nNRQVSDUWHLNNHSn
QRH©.RQJ+nNRQJDYKHQQHLPHGJLIWVnP\HJXOORJEUHQWV¡OYKYLWWRJJUnWWSHOVYHUNRJDQGUH
NRVWEDUKHWHUDWLQJHQKDGGHK¡UWDWHQNRQJVGDWWHUIUD1RUJHKDGGHInWWVW¡UUHPHGJLIWI¡Uª,
WLOOHJJWLOULNHOLJHJDYHUSRPSRJSUDNWYDOJWHNRQJ+nNRQLWLOOHJJXWQRHQDYULNHWVJMHYHVWH
PHQQVDPWHWUHLVHI¡OJHSnPHUHQQPDQQRJIRUQHPPHNYLQQHUWLOnHVNRUWHUH
NRQJVGDWWHUHQLHQVWRURJQ\VQHNNH%ODQWGHOHGHQGHJHLVWOLJHGHOWDNHUQHYDUELVNRS3HWHUDY
+DPDUPHQVGHWIUDYHUGVOLJKROGYDUIOHUHVHQWUDOHDNW¡UHUIUDGHQNRQJHOLJHDGPLQLVWUDVMRQHQ
VOLNVRP,YDU(QJHOVVRQ/RGLQ/HSS7RUODXJ%RVHRJcPXQGH+DUDOGVVRQVRPDOOHYDU
UXWLQHUWHVHQGHPHQQ
5HLVHI¡OJHVIHUGJMHQQRP(XURSDHUP¡\VRPPHOLJEHVNUHYHWIRUnLPSRQHUH
WLOK¡UHUQH'HOHUDYUXWHQYDUOLNGHQWUDGLVMRQHOWIRUHWUXNQHUXWHQWLOQRUU¡QHNRUVIDUHUHWLO
-HUXVDOHP)¡UVWHVWRSSYDU(QJODQGI¡UIHUGHQJLNNWLO1RUPDQGLH+HUGURI¡OJHWHWWHU
LQYLWDVMRQIUDNRQJ/XGYLN,;YLGHUHRYHUODQGWLO1DUERQQH+HUIUDGURGHLQQL6SDQLDYLD
%DUFHORQDKYRUGHILNNHQK¡YLVNPRWWDNHOVHIUDNRQJ-DNRE,DY$UDJRQUVRP

(SLVWRODHVDHFXOL;,,,HUHJHVWLVSRQWLILFXP5RPDQRUXPVHOHFWHHXWJ&5RGHQEHJ0*+(SLVWRODH6DHFXOL[LLLYROV%HUOLQJLLLQU
6HRJVn:HLOHU©+HQU\,,,DQGWKH6LFLOLDQ%XVLQHVVª
:HLOHU©+HQU\,,,DQGWKH6LFLOLDQ%XVLQHVVª
0DUWLQH]$OIRQVR;
+HQULN,,,DYVORIRUGLGDWWHUHQ%HDWULFHYDUHQEULNNHLHQJHOVNHIRUKDQGOLQJHUPHG/XGYLN,;VH'1;,;QU'HWEOH
KHOOHULNNHQRHIUDQVNHQJHOVNJLIWHPnORJ%HDWULFHEOHVHQHUHLVWHGHWJLIWPHGKHUWXJ-RKDQQ,,DY%UHWDJQH
©+DNRQNRQJUJLRUGLKDQD+HLPDQPHGVXDPLFNOXIHMJXOOLRNEUHQGXVLOIULRNVNLQQDXRUXKXLWULRNJUDUULíXLOLNWIHKHIGLJUHLWWXHULWPHG
QRFNXULNRQJVGDWWRXUI\UDI1RUHJLª+V+NDS
+V+NDS
+V+NDS
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XQGHUKROGWI¡OJHWLWRGDJHUSnVLQHJHQEHNRVWQLQJ7LOVOXWWNU\VVHWI¡OJHWRYHUWLO&DVWLOODRJ
EOHWDWWLPRWDY$OIRQVRVVOHNWQLQJHU)¡UGHGURYLGHUHEOHMXOHK¡\WLGHQIHLUHWLNORVWHUHW/DV
+XHOJDVL%XUJRVKYRU$OIRQVRVHOYNRPGHWQRUVNHI¡OJHWLP¡WH6DPPHQUHGGHGHUHWWHUGHQ
NRUWHWXUHQWLO9DOODGROLGL&DVWLOODKYRUGHQQRUVNHEUXGHQEOHVWRUVODJHQWPRWWDWW,VDJDHQHU
GHWRPIHUGHQXQGHUYHLVQHYQWDW©LNNHVLGHQ6LJXUG-RUVDOIDUHKDUGHWKHQGWDWQRHQHUEOLWWVn
 UHIXOOWPRWWDWWSnVLQIHUGDYGHXWHQODQGVNHK¡YGLQJHUVRPMRPIUXHQRJKHQQHVI¡OJHª
 'HWYDUKHU.ULVWLQEOHSUHVHQWHUWIRU$OIRQVRVEU¡GUHVLGHQHWSUHPLVVLDYWDOHQYDUDW
KXQVHOYILNNYHOJHHNWHPDNH9DOJHWIDOWSnGRQ)HOLSHQRUUKHUUD)LOLSXVVRPRSSULQQHOLJYDU
WLOWHQNWHPEHWHVRPHUNHELVNRSDY6HYLOOD,IRUELQGHOVHQPHGIRUORYHOVHQDVNHRQVGDJI¡U
SnVNHIHEUXUDUORYHW)HOLSHHWWHUE¡QQIUD.ULVWLQnE\JJHHQNLUNHWLO6W2ODY6HOYHEU\OOXSHW
VWRGV¡QGDJHWWHUSnVNHPDUV'HWQRUVNHUHLVHI¡OJHWRSSKROGWVHJNXQHQNRUWWLGL
6SDQLD0HQLNNHDOOHUHLVWHGLUHNWHWLOEDNHWLO1RUJH,YDU(QJHOVVRQ7RUODXJ%RVHRJQRHQ
IOHUHUHLVWHYLGHUHSnHQSLOHJULPVIHUGWLO-HUXVDOHP,YDUG¡GHXQGHUYHLVPHQVDQGUHUHLVWH
VM¡YHLHQIUD6SDQLDRJNRPKMHPSnHQNRJJH%LVNRS3HWHUUHLVWHWLOODQGVRYHU)ODQGHUQPHQV
$QGUHV1LNRODVVRQEOHLJMHQL)UDQNULNHLHWnU(WWHUKMHPNRPVWHQEOHGHHQGHOLJH
IRUKDQGOLQJHQHHQGHOLJNRQNOXGHUW'HWHQGHOLJHUHVXOWHUWHYDUHQPLOLW UDOOLDQVHPHOORP
1RUJHRJ&DVWLOODGHU$OIRQVRORYHWnVW¡WWH+nNRQPLOLW UWPHGXQQWDNDYNULJI¡ULQJPRW
)UDQNULNH$UDJRQHOOHU(QJODQGPHQV+nNRQORYHWnVW¡WWH$OIRQVRPHGXQQWDNDYNULJI¡ULQJ
PRW6YHULJH'DQPDUNHOOHU(QJODQG

1RUVNLQYROYHULQJL$OIRQVRVNRUVWRJVSODQHULnUD"
+nNRQVKnSRPDWKDQKDGGHJLIWHWGDWWHUHQLQQLGHQQ\HNHLVHUIDPLOLHQEOHUDVNWNQXVWVLGHQ
$OIRQVR;RJ5LNDUGDY&RUQZDOOGHQHVWHnUHQHNRPWLOnNMHPSHRPPDNWHQL7\VNODQG
'HWYLOGHUIRUY UHHQVWHUNRYHUGULYHOVHnKHYGHDWDOOLDQVHJDYQHWQRHQDYSDUWHQHLQHYQHYHUGLJ
JUDG(QNODXVXOLDYWDOHQNODUJM¡ULPLGOHUWLGKYDVRPYDU$OIRQVRVLQWHQVMRQHU'HWHUQHYQWL
VDJDHQDW©.RQJHQDY6SDQLDUXVWHWVHJIRUnJnPRWKHGQLQJHQHRJKDQYLOOHJMHUQHDWNRQJ
+nNRQVNXOOHVOXWWHVHJWLOKDPRJGHUPHGLQQIULGHWNRUVWRJVO¡IWHWKDQKDGGHJLWWKDQKDGGH

,I¡OJHVDJDHQEOHNRQJ-DNREVnEHWDWWDYGHQQRUVNHMRPIUXHQDWKDQVHOY¡QVNHWnHNWHKHQQHPHQSnJUXQQDYKDQVK¡\HDOGHUYDU
QRUGPHQQHQHLPRWIRUVODJHWVH+V+NDS
©DWHLJLKDILVXIHUGXHULWIDULQQDI1RUHJLHUMDPXLUGXOLJDKDILWHNLQQXHULWVHPíHVVLDIXWOHQGXPKRIGLQJLXPVLGDQHU6LJXUGUNRQJUMRUVDODIDUL
IRUª+V+NDS
2PGRQ)HOLSVNLUNHOLJNDUULHUHVRPEODQWDQQHWLQNOXGHUWHVWXGLHUL3DULVVH0DUWLQH]$OIRQVR;7KH/HDUQHG
(WWHUVLJHQGHIRUGLGHWNRPPHOGLQJHURPDW+nNRQKDGGHJMHQRSSWDWWNULJI¡ULQJHQPRW'DQPDUNVH+V+NDS
+V+NDS'HWODQJHRSSKROGHWWLOKHUU$QGUHVL)UDQNULNHJM¡UGHWULPHOLJnVSHNXOHUHSnRPGHWHUHQPXOLJIRUELQGHOVH
PHOORPRSSKROGHWRJDWKHUU$QGUHVVHQHUHGURPRW'HWKHOOLJHODQGVDPWLGLJDW/XGYLN,;GURXWSnVLWWVNMHEQHVYDQJUHNRUVWRJLHOOHU
RJVn(OQDUWDY6HQLQJKHPVRSSKROGRJVNLSVE\JJLQJL1RUJHLIRUELQGHOVHPHGGHWVDPPHNRUVWRJHW
%LVNRS3HWHUV\QHVnKDI¡UWSnNRQJ+nNRQVYHJQHXQGHURSSKROGHWL&DVWLOOD3HWHUDY+DPDUUYDURSSULQQHOLJ
GRPLQLNDQHUPXQNRJKDGGHEOLWWXWQHYQWWLOELVNRSDY+DPDUDYSDYH,QQRFHQV,9XQGHUHUNHELVNRS6¡UOHVUSDOOLXPVEHV¡NWLONXULHQ
L3HUXJLDLVH'19,QU
0DUWLQH]$/IRQRV;:HLOHU©,PDJHDQG5HDOLW\LQ5LFKDUGRI&RUQZDOO·V*HUPDQ&DUHHUª
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SDYHQVWLOODWHOVHRJGHWVNXOOHJMHOGHOLNHJRGWVRPRPKDQVHOYKDGGHGUDGGWLO-HUXVDOHPª'HW
HUnSHQEDUWDW$OIRQVR¡QVNHWnUHNUXWWHUHGHQQRUVNHNRQJHQVIOnWHVW\UNHUWLOVLWWQRUGDIULNDQVNH
NRUVWRJPHQHQQRUVNNRUVWRJVIOnWHPDWHULDOLVHUWHVHJDOGUL
(QIRUHVS¡UVHOWLO+HQULN,,,RPNRUVWRJVKMHOSEOHDYVOnWW+HOHNRUVWRJHWVWRGLIDUH
PHQHQXYHQWHWVMDQVHPHOGWHVHJL*XYHUQ¡UHQL6DOpQ U5DEDWJMRUGHLRSSU¡UPRW
KHUVNHUHQL)H]RJV¡NWHVW¡WWHKRV$OIRQVR5HVXOWDWHWDYNDPSDQMHQEOHPDJHUW²SnJUXQQDY
$OIRQVRVXWLOVWUHNNHOLJHIOnWHVW\UNH+DQJDLPLGOHUWLGLNNHRSSGU¡PPHQRPHWVWRUVWLOW
QRUGDIULNDQVNNRUVWRJRJKHOOHULNNHGHQQRUVNHNRQJHQ(QYLNWLJEULNNHL$OIRQVRV
NRUVWRJVSROLWLNNYDUnV¡UJHIRUWXQLVLVNQ¡\WUDOLWHW,KDGGHEODQWDQQHWHQWXQLVLVN
GHOHJDVMRQNRPPHWWLO&DVWLOODLGHQDQOHGQLQJ'HWYLWQHURPKYRUGDQLQWHUUHOLJL¡VH
IRUELQGHOVHUEOHVWDGLJYLNWLJHUHLGHWGLSORPDWLVNHIRUDUEHLGHWWLONRUVWRJVHNVSHGLVMRQHULDQGUH
KDOYGHODYWDOOHW0XOLJHQVILNN$OIRQVRQRUVNHGUDKMHOS,VHQGWHQHPOLJNRQJ+nNRQ
HQGHOHJDVMRQEHVWnHQGHDY/RGLQ/HSSRJ+nNRQ\VLOWLO©VXOWDQHQNRQJHQRYHU6HUNODQGPHG
PDQJHIDONHURJVMHOGQHNRVWEDUKHWHUª1RUVNHKLVWRULNHUHKDULNNHVHWWGHQQHVHQGHIHUGHQWLO
7XQLVLVDPPHQKHQJPHGNRUVWRJVSODQHQHWLO$OIRQVR;PHQPHUVRPHQGHODYGH©OLYOLJH
XWHQULNVIRUELQGHOVHQHªWLONRQJ+nNRQHOOHUVRPUHNODPHIRUQRUVNHHNVSRUWYDUHU'HLVODQGVNH
NLOGHQHHULPLGOHUWLGJRGWLQIRUPHUWRPIRUKROGYHGU¡UHQGH7XQLV%DUHQRHQInnUVHQHUHEOH
7XQLVHWPnOIRUNRUVWRJHQH/XGYLN,;KnSHWDWHPLUHQYLOOHNRQYHUWHUHWLONULVWHQGRPPHQRJ
7XQLVEOHVHWWSnVRPHWEURKRGHIRUHQLQYDVMRQDY(J\SW/XGYLN,;VNRUVWRJHQGWHL
PLGOHUWLGGDNRQJHQG¡GHDYG\VHQWHULGHQDXJXVW
+YRUYLGWGHQQRUVNHVHQGHIHUGHQWLO7XQLVLnUDYDUHWIUDPVW¡WIUDNRQJ+nNRQV
VLGHIRUnIRUV¡NHnRSSUHWWKROGHVLWWNRUVWRJVO¡IWHRJKMHOSH$OIRQVRHUXNODUW)RU¡YULJPnWWH
$OIRQVRVQRUGDIULNDQVNHNRUVWRJVHWWHVSnKROGL)UDQRUVNVLGHV\QHVHQnKDPLVWHW
LQWHUHVVHLDOOLDQVHQPHG&DVWLOOD6DPWLGLJYHQGWH+nNRQVXWHQULNVSROLWLVNHLQWHUHVVHUVHJL
nUDPRW9HVWHUKDYV¡\HQHRJEHKRYHWIRUnKHYGHQRUVNVXYHUHQLWHWRYHUIRU6NRWWODQG

©.RQJUDI6SDQLDELRíDKHUVLQQXWMKHLGLQQGRPRNI\VWLKDQQPLRJ+DNRQNRQJRNVLFIDUDPHGVHURNOH\VDVXDNURVVRNíDUVN\OOGL
NURVVLQVOH\VD]VHPWLO-RUVDODX ULIDULWª+V+NDS
*HOVLQJHU©$7KLUWHHQWK&HQWXU\1RUZHJLDQ&DVWLOLDQ$OOLDQFHªQRWH
©'XULQJWKHVSULQJRI>$OIRQVR@EHJDQWRDVVHPEOHQHDU&DGL]KLVRZQIOHHWRIWKLUW\VHYHQVKLSVRIZKLFKPRVWQRPRUHWKDQWHQZHUH
VHFRQGUDWHZDUYHVVHOVª*HOVLQJHU©$7KLUWHHQWK&HQWXU\1RUZHJLDQ&DVWLOLDQ$OOLDQFHª
+HUVNHUHQDY7XQLVYDUSnGHWWHWLGVSXQNWHWHPLUHQ0XKDPPDG,DO0XVWDQVLUUDY+DIVLGG\QDVWLHWYDUHQYLNWLJGLSORPDWLVN
IRUELQGHOVHIRUIOHUHHXURSHLVNHPRQDUNHULnUD$OIRQVRVIRUKROGWLOHPLUHQDY7XQLVYDULPLGOHUWLGDPELYDOHQWV UOLJIRUGLKDQVRSSU¡UVNH
EU¡GUHRIWHRSSKROGWVHJGHULHNVLOVH2
&DOODJKDQ7KH/HDUQHG.LQJ
*HOVLQJHU©$7KLUWHHQWK&HQWXU\1RUZHJLDQ&DVWLOLDQ$OOLDQFHª
6WXUOD7RUGVVRQLQNOXGHUWHRJVnHWNYDGVRPK\OOHWRPKYRUGDQVXOWDQHQWRNJRGWLPRW+nNRQV©YHQQHJDYHUªVH+nNRQ+nNRQVVRQVVDJD

)RUHQVOLNVDPPHQVWLOOLQJVH*HOVLQJHU©$7KLUWHHQWK&HQWXU\1RUZHJLDQ&DVWLOLDQ$OOLDQFHª
+HOOH1RUJHEOLUHQVWDW
+RKHQVWDXIHUQHSn6LFLOLDKDGGHVLGHQPRWWDWWnUOLJWULEXWWIUDDO0XVWDQVLUPHQHWWHU.DUOVPDNWRYHUWDNHOVHKDGGHGHQQHWULEXWWHQEOLWW
KROGWWLOEDNHVH/RZHU©&RQYHUVLRQDQG6W/RXLV·V/DVW&UXVDGHª)OHUHDYGHLVODQGVNHDQQDOHQHNRPPHQWHUWHXQGHUnUHWDW
©6XOWDQHQDY7XQLVªEOHVNDWWVN\OGLJVNDWWJLOOGLWLO©NRQJ.DUOªVH,VODQGVNHDQQDOHU
0/RZHU©7XQLVLQ$&DVH6WXG\RIWKH,QWHUIDLWK5HODWLRQVLQWKH/DWH7KLUWHHQWK&HQWXU\ª7KH,QWHUQDWLRQDO+LVWRU\5HYLHZ
6HRJVn0/RZHU©&RQYHUVLRQDQG6W/RXLV·V/DVW&UXVDGHª7KH-RXUQDORI(FFOHVLDVWLFDO+LVWRU\
'HWEU¡WLGHWnUHWXWHWVWRUVWLOWPXVOLPVNRSSU¡UL0XUFLD
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6HQGHIHUGHQLUHSUHVHQWHUWHGHQVLVWHNRQWDNWHQPHOORPDOOLDQVHSDUWQHUQH.ULVWLQ
+nNRQVGDWWHUG¡GHEDUQO¡VL+nNRQnUHWHWWHURJLQJHQDYGHSnI¡OJHQGHQRUVNHNRQJHQH
V\QHVnKDIDWWHWLQWHUHVVHLDOOLDQVHQPHG&DVWLOOD'HWV\QHVGHUPHGRJVnnY UHGHQVLVWH
NRQWDNWHQPHOORPGHWQRUVNHULNHWRJGHLEHULVNHNRUVWRJHQHLPLGGHODOGHUHQ.DPSHQRP
/EHFNYDUWDSW,VWHGHWEOHGHWEHJ\QQHOVHQSnHWYHQGHSXQNWLQRUVNXWHQULNVKDQGHOGHVLVWH
nUHQHDY+nNRQVVW\ULQJVWLGLQQYDUVOHWGHQW\VNHKDQVDHQVHNVSDQVMRQRJGRPLQHUHQGHSRVLVMRQL
KDQGHOVYLUNVRPKHWHQLGHWQRUVNHULNHWLVHQPLGGHODOGHUHQ0HQRJVnLQQHQIRUNRUVWRJVWDQNHQ
VNMHGGHGHWHQGULQJHU

'HQQRUGOLJHNRUVWRJVGLPHQVMRQHQ
.RQJ+nNRQVLQWHUQDVMRQDOHUHODVMRQHULIRUELQGHOVHPHGNRUVWRJVO¡IWHQHPnVHVLVDPPHQKHQJ
PHGGHQVDPWLGLJHXWYLNOLQJHQLQQHQIRUGHQSDYHOLJHNRUVWRJVSROLWLNNHQLVWRJ6HQWUDO
(XURSD'HW¡NWHIRNXVHWSnGLVVHRPUnGHQHKDGGHVDPPHQKHQJPHGHQQ\WUXVVHOPRW
NULVWHQKHWHQ²EnGHGHWNDWROVNHRJGHWRUWRGRNVH(XURSD²LnUD0RQJROHQHGXNNHWI¡UVWH
JDQJRSSSnGH(XUDVLVNHVWHSSHULPHQI¡UVWLEHJ\QWHHQVWRUVWLOWPRQJROVNLQYDVMRQ
DYNULVWQHRPUnGHU0nOHWYDUI¡UVWnXQGHUWYLQJHGHWUXVVLVNRUWRGRNVH.LHYULNHW5XV·
0RQJROHQHXQGHUOHGHOVHDY%DWX.KDQUHUREUHWVXNVHVVLYWGHUXVVLVNH
I\UVWHG¡PPHQHRJRSSUHWWHWVDPWLGLJHWPRQJROVNNKDQDWLUHJLRQHQ'HQJ\OQHKRUGHFD
3nYnUSDUWHQVWDUWHWPRQJROHQHVLQYDVMRQDYGHWNDWROVNH(XURSD'HWNRPWLOnJL
XWVODJLSDYHPDNWHQVDPELYDOHQWHIRUKROGWLOGHRUWRGRNVHUXVVHUQHPHQILNNRJVnNRQVHNYHQVHU
IRUNRQJ+nNRQVQRUGRPUnGHSROLWLNN)UD+nNRQVVW\ULQJVWLGIRUHJnUHW¡NWIRNXVSn
JUHQVHRPUnGHQHLQRUGRJGLVVHWHQGHQVHQHSUHJHWGHQSnI¡OJHQGHXWYLNOLQJHQLVLVWHKDOYGHODY
GHWRJEHJ\QQHOVHQDYGHWnUKXQGUH


.ULVWLQEOHLVWRUJUDGJOHPWLVSDQVNKLVWRULH)RUHQRYHUVLNWRYHUGHVSDQVNHNLOGHQHVH()LVFKHU©$XIGHU-DJGQDFK3ULQ]HVVLQ.ULVWLQLQ
VSDQLVFKHQ4XHOOHQªL&ROOHJLXP0HGLHYDOH
1HGNYLWQH7KH*HUPDQ+DQVDDQG%HUJHQ
3-DFNVRQ©7KH&UXVDGH$JDLQVWWKH0RQJROVª-(+PHGUHIHUDQVHUWLOHOGUHVHNXQG UOLWWHUDWXU6HRJVn3-DFNVRQ
7KH0RQJROVDQGWKH:HVW+DUORZ
'HQILQVNHKLVWRULNHUHQ5RPDQ+DXWDODVNLVVHUHUHQWRGHOLQJDYGHQPRQJROVNHHUREULQJHQDYUXVVLVNHRPUnGHU©7KHILUVWRQH
UHJDUGVSURSHUO\WKH0RQJROLQYDVLRQRI5XVVLDQWHUULWRULHV7KHVHFRQGSHULRGFRQFHUQVJUDGXDOVXEPLVVLRQRI5XVVLDWRWKH+ROGHQ
+RUGHWKHSURFHVVZKLFKKDGPRUHSHDFHIXOQDWXUHª5-DXWDOD©5XVVLDQ&KURQLFOHVRQWKH6XEPLVVLRQRIWKH.LHYDQ5XV·WRWKH0RQJRO
(PSLUHª*ROGHQ+RUGH5HYLHZ6HRJVn'2VWURZVNL©7KH0RQJROVDQGWKH5Xœ(LJKW3DUDGLJPVª$*OHDVRQUHG$
&RPSDQLRQWR5XVVLDQ+LVWRU\6LQJDSRUH
0RQJROHQHYDULNNHKHOWXNMHQWL(XURSDPHQGHYDUVDPWLGLJQHVWHQKDOYP\WLVNHVNLNNHOVHU'HQI¡UVWHNMHQQVNDSHQHXURSHHUQHKDGGHWLO
'MHQJLV.KDQVUVWRUVWLOWHHUREULQJHUKDGGHNRPPHWLIRUELQGHOVHPHG'DPLHWWDNRUVWRJHWL1\KHWHQRPPRQJROHQHKDGGH
GHULPRWEODQGHWVHJVDPPHQPHGKLVWRULHQRPGHQP\WLVNHSUHVWHNRQJHQ-RKDQQHV0\WHQJLNNWLOEDNHWLOWDOOHWRJVHQHUHLGHWRJ
nUKXQGUHEOHKDQVNRQJHULNHDVVRVLHUWPHG(WLRSLD)OHUHWHNVWHUYDULnUDLVLUNXODVMRQEODQWDQQHW5HODWLRGH'DYLGHUHJHVRPIRUWDOWHRPHQ
NULVWHQ©NRQJ'DYLGªVRPKDGGHEHVHLUHWPXVOLPHQHRJVRPYLOOHNRPPHGHNULVWQHWLOXQQVHWQLQJVH+RXVOH\)LJKWLQJIRUWKH&URVV
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0RQJROHUEMDUPHURJGHWQRUVNHULNHW
,6HQWUDO(XURSDYDUDOOHIRUV¡NIUDODWLQVNHNRQJHG¡PPHUSnnVWRSSHPRQJROHQHIRUJMHYHVRJ
EnGHL3ROHQRJ8QJDUQEOHIOHUHNULVWQHK UHUUDVNWVOnWW3DYH*UHJRU,;VYDUWHPHGn
SURNODPHUHNRUVWRJLMXQLWLOVW¡WWHIRUGHWNULJVKHUMHGH8QJDUQ.RUVWRJHWEOHV UOLJ
IRUN\QWLW\VNHRPUnGHURJWDQNHQYDUDWNRUVWRJHWVNXOOHOHGHVDYGHQW\VNHNRQJHQ.RQUDG,9
U.RQIOLNWHQPHOORPNHLVHU)UHGULN,,RJSDYH*UHJRUKDGGHLPLGOHUWLGEUXWWXWLJMHQ
LRJIRUV¡NHWSnnInLVWDQGHWVWRUVWLOWW\VNOHGHWNRUVWRJPLVO\NWHV,PDUVVWRSSHW
GHQPRQJROVNHIUDPU\NQLQJHQSOXWVHOLJRSSRJDYXYLVVHnUVDNHUWUDNNPRQJROHQHVHJXWDYGHW
NDWROVNH(XURSD(XURSDYDUWLOV\QHODWHQGHUHGGHWPHQIU\NWHQIRUDWPRQJROHQHVNXOOHYHQGH
WLOEDNHLJMHQYHGYDUWHXWRYHULVHQPLGGHODOGHUHQRJSUHJHWGHQSDYHOLJHNRUVWRJVSROLWLNNHQ
6HOYEODQWGHVNDQGLQDYLVNHNRQJHG¡PPHQHEOHPRQJROIU\NWHQI¡OW9nUHQRJVRPPHUHQ
YDUGHWK\SSLJNRUUHVSRQGDQVHPHOORPGHWQRUVNHULNHWRJNXULHQL5RPD'HQQRUVNH
NLUNHQVHQGWHQ\HVXSSOLNNHURPNDQRQLVHULQJDYHUNHELVNRS\VWHLQPHQVGHWIUD
NRQJHPDNWHQEOHVHQGWQ\HNURQLQJVV¡NQDGHU0HQGHWNRPRJVnVXSSOLNNHURPRPJM¡ULQJDY
NRUVWRJVO¡IWHUVRPEOHEHKDQGOHWSDUDOOHOWYHGNXULHQ.RQJ+nNRQKDGGHLVLQHEUHY
XQGHUUHWWHWNXULHQRPHQUHNNHXWIRUGULQJHUVRPJMRUGHGHWYDQVNHOLJIRUKDPnRSSI\OOHVLWW
NRUVWRJVO¡IWHRPnUHLVHWLO'HWKHOOLJHODQGGHVWRUHDYVWDQGHQHULNHWVIDWWLJGRPRJPDQJOHQGH
VSUnNNXQQVNDSHUODWLQ".RQJHQEDGHUIRURPnInRPJMRUWNRUVWRJVO¡IWHWWLOnJMHOGHNULJI¡ULQJ
PRWULNHWVKHGHQVNHQDERHU*UHJRU,;LQQYLOJHWGHQQHIRUHVS¡UVHOHQRJJD+nNRQORYQDGHU
DYHQUHWWVOLJRJHQnQGHOLJNDUDNWHUVRPDQGUHNRUVIDUHUHSDYHQWRNNRQJHQRJDOOHQRUVNH
NRUVIDUHUHGHUHVIDPLOLHURJHLHQGRPPHULQQXQGHUVLWWRJ6W3HWHUVYHUQVnOHQJHNRUVWRJHW

.RQJ%pOD,9DY8QJDUQUEOHGUHYHWSnIOXNWIUDVLWWHJHWULNH)RUGHQPRQJROVNHLQYDVMRQLVH3-DFNVRQ©7KH&UXVDGH
$JDLQVWWKH0RQJROVªL-RXUQDORI(FFOHVLDVWLFDO+LVWRU\6HRJVn3-DFNVRQ7KH0RQJROVDQGWKH:HVW+DUORZ
3DYH*UHJRULXV,;WRNNRQJ%pODRJKDQVEURULQQXQGHUGHQDSRVWROLVNHVWROVYHUQRJVDPWLGLJGHQVDPPHDYODWHQVRPEOHJLWW-HUXVDOHPV
NRUVIDUHUHWLODOOHVRPWRNNRUVHWPRWPRQJROHQHTXLDVVXPWRFUXFLVVLJQDFXORFRQWUD7DUWDURVLIRUVYDUHWDY8QJDUQVH([*UHJRULL,;5HJLVWUR(SLVWRODH
6DHFXOL;,,,0*+&5RGHQEHUJUHG%HUOLQ,QUV-IU-DFNVRQ©7KH&UXVDGH$JDLQVWWKH0RQJROVª
'HWWHUDPPHWXQJDUHUQHHNVWUDKDUGW©,WZDV.LQJ%pOD·VVXSUHPHPLVIRUWXQHWREHVHHNLQJKHOSIURPSRSHDQGHPSHURUDWWKHYHU\SRLQW
ZKHQWKHLUFRQIURQWDWLRQZDVDWLWVKHLJKWª-DFNVRQ©7KH&UXVDGH$JDLQVWWKH0RQJROVª
cUVDNHQHWLOGHQSOXWVHOLJHWLOEDNHWUHNNLQJHUXNODUH(QUHNNHK\SRWHVHUKDUY UWIRUHVOnWW(QSRSXO UIRUNODULQJKDUY UWDWGHWLNNHOHQJHU
YDUPHUVOHWWHODQGWLOnInPRQJROHQHVKHVWHUPHQVDQGUHJnUSnVWULGLQQDGLK UOHGHOVHQVWRUHWDSVWDOOHOOHUDWGHUHWWRJVOHWWKDGGHXWI¡UWGHWGH
KDGGHSODQODJWVH-DFNVRQ7KH0RQJROVDQGWKH:HVW
,YHQGWHPRQJROHQHWLOEDNHRJLQYDGHUWH3ROHQRJLJMHQGXNNHWGHWRSSSDYHEUHYWLOHXURSHLVNHPRQDUNHURPWUXVVHOHQIUD¡VWGHULEODQW
NRQJ+nNRQRJKDQVV¡QQ0DJQXVVH'1,QU
)RUNRQVHNYHQVHQHDYPRQJROLQYDVMRQHQL'DQPDUNVH%\VWHG-HQVHQ-HQVHQRJ/LQG-HUXVDOHPLQWKH1RUWK-+/LQG
©0RELOLVDWLRQRIWKH(XURSHDQSHULSKHU\DJDLQVWWKH0RQJROVªL-6WDHFNHUUHG7KH5HFHSWLRQRI0HGLHYDO(XURSHLQWKH%DOWLF6HD5HJLRQ9LVE\

'HWHUIUDVYDEUHYIUDSDYH*UHJRU,;GDWHUWDSULOGHUSDYHQRSSQHYQHUDEEHGHQDY7DXWUDSULRUHQDY+ROPRJGRPLQLNDQHUQHV
SULRUL1LGDURVWLOHQNRPLWHVRPVNDOJUDQVNHDYG¡GHHUNHELVNRS\VWHLQVOLYRJPLUDNOHURJLQQEHUHWWHUHVXOWDWHWWLO5RPDVH'1,QU
'HWWHNRPPHUIUDPDYHWVYDUEUHYIUDSDYH*UHJRU,;GDWHUWMXOL%UHYHWHUDGUHVVHUWWLODEEHGHQDY6W0LNDHOVNORVWHUL%HUJHQRJ
GRPLQLNDQHUQHVSURYLQFLDOL1RUJHVRPSDYHQRSSQHYQHULHQJUDQVNQLQJVNRPLWpIRUnXQGHUV¡NHPXOLJKHWHQHIRUHQNURQLQJRJGLVSHQVDVMRQIUD
NRQJHQXHNWHE\UGGHIHFWXQDWDOLXP'1,QU
'1,QU.RUUHODVMRQHQPHOORPNURQLQJRJNRUVWRJEOHSnSHNWDOOHUHGHDY.H\VHUVH5.H\VHU'HQQRUVNH.LUNHV+LVWRULHXQGHU
.DWKROLFLVPHQEG,&KULVWLDQLD
©VLFXWDVVHULVSURSWHUQLPLDPORFRUXPGLVWDQWLDPHWSDXSHUWDWHPKRPLQXPUHJQLWXLDFLJQRUDQWLDPOLQJXDUXPLQWHULDFHQWLXPFRPPRGH
QHTXHDVDGLPSOHUHQRVTXHSURSWHUKRFWLELOLFHQWLDPFRPPXWDQGLYRWXPKXLXVPRGLFRQWUDSDSDQRVWXHWHUUHYLFLQRVGX[HULPXVFRQFHGHQGDPª
'1,QU
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YDUWH6DPWLGLJEOHGHQRUVNHNRUVIDUHUHWLONMHQWGHQVDPPHV\QGVIRUODWHOVHQVRPNRUVIDUHUHWLO
'HWKHOOLJHODQG
'HWHUYDQVNHOLJnVLRP+nNRQVIRUHVS¡UVHORPRPJM¡ULQJDYVLQHNRUVWRJVO¡IWHUKDGGH
HQGLUHNWHVDPPHQKHQJPHGDWQ\KHWHQRPPRQJROHQHVKHUMLQJHUVLUNXOHUWHYHGGHWQRUVNH
KRIIHWPHQPRQJROHQHVLQQIDOOL8QJDUQHUQHYQWLLVODQGVNHDQQDOHU7RnUVHQHUHNRPQRN
V¡NQDGWLONXULHQRPHQRPJM¡ULQJDYNRUVWRJVO¡IWHU,HWEUHYGDWHUWDXJXVWLQQYLOJHW
SDYH,QQRFHQV,9HQIRUHVS¡UVHOIUDHUNHELVNRS6LJXUGU(UNHELVNRSHQVHQGWHHQ
IRUHVS¡UVHOSnYHJQHDYGHQQRUVNHMDUOHQGXFLV1RUZHJLH.QXW+nNRQVVRQVRPEDGRPnIn
RPJMRUWVLWWO¡IWHRPnGUDSnNRUVWRJL'HWKHOOLJHODQG3DYHQJD.QXWWLOODWHOVHWLOLVWHGHWn
KMHOSHXQJDUHUQHLNDPSHQPRWPRQJROHQH7DUWDURUXPXQGHUGHQIRUXWVHWQLQJDWPRQJROHQH
YHQGWHWLOEDNHWLO8QJDUQLQQHQHWnUIUDEUHYHWYDUPRWWDWW'HUVRPGHWLNNHVNMHGGHVNXOOHMDUOHQ
LVWHGHWLQQO¡VHNRUVWRJVO¡IWHWYHGnEHWDOHGHWHWNRUVWRJYLOOHNRVWHWKDP8DQVHWWXWIDOOEOHMDUOHQ
ORYHWGHQOXNUDWLYHNRUVIDUHUDYODWHQ'HWHULQJHQWLQJVRPW\GHUSnDW.QXWQRHQVLQQHGURSn
NRUVWRJL8QJDUQHOOHUDWKDQEHWDOWHNRUVWRJVO¡VHQPHQGHWNDQKDEOLWWJMRUWWHVWDPHQWDULVN
1RUVNHKLVWRULNHUHLGHWnUKXQGUHVVnRPJM¡ULQJHQDY+nNRQVRJ.QXWVNRUVWRJVO¡IWHU
LVDPPHQKHQJPHGNRQJHPDNWHQVIUDPVW¡WPRWGHQVDPLVNHEHIRONQLQJHQRJDPELVMRQHUIRUn
XQGHUWYLQJHGLVVHJUXSSHQHGHQQRUVNHNRQJHPDNWHQ'HWNDQQDWXUOLJYLVLNNHDYVNULYHVDWHQ
IUDQRUVNVLGH¡QVNHWnDSSOLVHUHNRUVWRJVWDQNHQSnnXWYLGHNRQJHULNHWVWHUULWRULHOOHJUHQVHUL
QRUGRPUnGHQHRJXQGHUNXHVDPHUHOOHUDQGUHILQVNXJULVNHIRONHJUXSSHULJUHQVHRPUnGHQHPHQ
LnUDYDUGHWDQWDNHOLJPHUPRWLYHUWDYHQUHHOOIU\NWIRUPRQJROHQH,QYDVMRQHQL
V\QHVLI¡OJHQRUU¡QHNLOGHUnKDInWWGLUHNWHNRQVHNYHQVHULGHWQRUVNHULNHW,+nNRQ+nNRQVVRQ
VDJDHUGHWQHYQWLHQSDVVDVMHLQHNURORJHQWLONRQJ+nNRQDW©'HWNRPPDQJHEMDUPHUVRP
KDGGHIO\NWHW¡VWIUDIRUWDUWDUHQHVKHUMLQJHURJ>+nNRQ@NULVWQHWGHPRJJDGHPIMRUGHQ
0DODQJHQª'HWWHHUGHWHQHVWHVNULIWOLJHVSRUHWHWWHUEMDUPHQHPHQSDVVDVMHQUHLVHUIOHUH
VS¡UVPnOHQQVYDU

©«SUHURJDWLYDJDXGHDQWJUDWLHVSHFLDOLVSHUVRQDPWXDPFXPIDPLOLDHWRPQLDERQDWXDVXEEHDWL3HWULHWQRVWUDVSHFLDOLSURWHFWLRQH
VXVFLSLPXVHWSUHVHQWLVVFULSWLSDWURFLQLRFRPPXQLPXVVWDWXHQWHVXWSRVWTXDPLWHUFRQWUDSDJDQRVLSVRVDVVXPSVHULVHDRPQLDLQWHJUDPDQHDQW
HWTXLHWDGRQHFGHWXRUHGLWXYHORELWXFHUWLVVLPHFRJQRVFDWXUª'1,QU
©«UHFHSWLVDEHRH[SHQVLVTXDVHVVHWHXQGRLQ7HUUDPVDQFWDP«««1RVHQLPGHRPQLSRWHQWLVGHLPLVHULFRUGLDHWEHDWRUXP3HWULHW
3DXOLDSRVWRORUXPHLXVDXFWRULWDWHFRQILVLHDPWLELFRQWUDSDJDQRVLSVRVKXLXVPRGLSURVHTXHQWLYHQLDPFRQFHGLPXVSHFFDWRUXPTXDP
FRQVHTXHUHULVLQWHUUHSUHGLFWHVXEVLGLXPDFFHGHQGRª'1,QU
'HLVODQGVNHDQQDOHQHQHYQHUPRQJROHQHVKHUMLQJHUL8QJDUQL©%RUGX]L9QJDULD7DWWDUDUªVH,VODQGVNHDQQDOHU
'1,QU
7LOVOXWWI¡OJHUGHWIRURUGQLQJHURPDWHUNHELVNRSHQVNXOOHGHSRQHUHGLVVHSHQJHQHSnHWWU\JWVWHGWLOKMHOSIRU'HWKHOOLJHODQG©FRQVLJQDWXP
LQDOLTXRORFRVHFXUHGHSRQDVLQHLXVGHPWHUUHVXEVLGLXPWUDQVPLWWHQGXPª'1,QU
3DYHQHKDGGHVLGHQWDOOHWRSSIRUGUHWGHWURHQGHWLOnLQNOXGHUHHQJDYHHOOHUKMHOSVXEVLGLXPWLO'HWKHOOLJHODQGLVLQHWHVWDPHQWHU5XQGW
PLGWHQDYnUD²DOWVnVDPWLGLJVRP.QXWMDUOVNRUVWRJVRPJM¡ULQJ²YDUNRUVWRJVO¡VHQV UOLJYHGWHVWDPHQWDULVNHGRQDVMRQHUEOLWWHQDYGH
YLNWLJVWHILQDQVLHULQJVNDQDOHQHIRUNRUVWRJVH0DLHU3UHDFKLQJWKH&UXVDGHV
.H\VHU'HQQRUVNH.LUNHV+LVWRULHXQGHU.DWKROLFLVPHQ-)ULW]QHU©/DSSHUQHV+HGHQVNDERJ7UROGGRPVNXQVWVDPPHQKROGWPHGDQGUH
)RONVLV U1RUGP QGHQHV7URRJ2YHUWURª+7²VSHVLHOWV0XQFKPHQWHDWSDYHPDNWHQV¡QVNHWnVW\UHGHQQRUVNH
NRUVWRJVLYHUHQWLOnLQNOXGHUH©GHKHGHQVNH,QGE\JJHUHDI)LQODQGªVH0XQFK1)+,9,V
©WLOKDQVNRPXPDUJHUELDUPDUHUIO\LWKRIGXDYVWDQI\ULURIULGLWDUWDUDRNNULVWQDGLKDQQíDRNJDIíHLPHLQQILRUGHUPDODQJXUKHLWLUª+V+
NDS
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'HWHUIRUYDQVNHOLJnJM¡UHHQVLNNHULGHQWLILVHULQJDYKYLONHQIRONHJUXSSH©EMDUPHQHª
HJHQWOLJWLOK¡UWHRJKYRUGHRSSULQQHOLJNRPIUD6DJDHQGDWHUHUKHOOHULNNHQnULPPLJUDVMRQHQ
DYEMDUPHQHIDQWVWHGPHQGHWKDUY UWHQODQJWUDGLVMRQLQRUVNKLVWRULHVNULYLQJnVHHSLVRGHQL
VDPPHQKHQJPHGPRQJROHQHVLQYDVMRQDYGHUXVVLVNHRPUnGHQHIUDRJIUDPRYHU
5LNWLJQRNKDULNNHDOOHKLVWRULNHUHKDUY UWOLNHRYHUEHYLVWRPHQGLUHNWHVDPPHQKHQJPHOORP
LPPLJUDVMRQHQRJGHQPRQJROVNHLQYDVMRQHQ.RKWKHYGHWDWPRQJROHQH©QnGGHDOGULVnODQJW
VRPWLO.YLWHKDYHWRJLQJDIRONGHUWXUYWHWDSnU¡PLQJIRUGHLª+nNRQ6WDQJKHYGHWVHQHUHDW
PRQJROHQHXQGHUHQNRUWYDULJNDPSDQMHUXQGWNDQKDQnGGVnODQJWQRUGVRPRPUnGHQH
UXQGW.YLWVM¡HQ'HWVRPXDQVHWWHUNODUWHUDWPRQJROHQHVLQYDVMRQDY6HQWUDO(XURSD
PHGI¡UWHPDVVHPLJUDVMRQDQGUHVWHGHUL(XURSDQRHVRPJDDQGUHNULVWQHKHUVNHUHVWRUH
XWIRUGULQJHUPHGVWRUVWLOWHIO\NWQLQJHVWU¡PPHU1DUYH%M¡UJRDUJXPHQWHUHUIRUDWEMDUPHQH
VRPNRPLQQLGHWQRUVNHULNHWVDQQV\QOLJYLVEDUHXWJMRUGHQRHQInWDOOLJIO\NWQLQJHURJLQJHQ
VWRUVWLOWIO\NWQLQJHE¡OJH%M¡UJRKHYGHWDWEMDUPHQHUHSUHVHQWHUWHHQ©KHLOWXQLNHPXOLJKHWHUWLO
EnGHnUHDOLVHUHRJJLQ\HGLPHQVMRQDUWLO>+nNRQV@RPGHILQHUWHORYQDGHUVRPNURVVIDUDUª-HJ
KDUDQGUHVWHGHUDUJXPHQWHUWIRUDWEMDUPHQHLNNHYDUWXQJHQSnYHNWVNnOHQLIRUELQGHOVHPHG
+nNRQVNURQLQJVV¡NQDGRJNRUVIDUHUVWDWXV3nVDPPHYLVYLOMHJDUJXPHQWHUHIRUDWEMDUPH
HSLVRGHQYLWQHURPHQ¡NWEHYLVVWJM¡ULQJDYQRUGRPUnGHQHLHQNRUVWRJVVDPPHQKHQJ
.RQJ+nNRQVVW\ULQJVWLGPDUNHUWHHQ¡NWHDQVWUHQJHOVHUIRUnXWYLGHQRUVNNRQWUROOL
QRUGRPUnGHQHQRHVRPLQYROYHUWHNLUNHE\JJLQJRJRSSPXQWULQJWLOQRUVNERVHWWHOVHRJ
NXOWLYHULQJDYODQGVNDSHW'HWYLWQHURPHQDPELVMRQRP¡NWWHUULWRULHOOHNVSDQVMRQDYULNHWV
JUHQVHURJnIRUVWHUNHNRQWUROOHQDYQRUVNHLQWHUHVVHUPHQ+nNRQVLQQVDWVIRUnNRQYHUWHUH
EMDUPHQHRJDQGUHIUDPVW¡WYDURJVnPHGSnnXQGHUVWUHNHUH[FUXFHVLJQDWXVELOGHGHU+nNRQ
IUDPVWRGVRPGHQQDWXUOLJHGHIHQVRUILGHL©WURHQVEHVN\WWHUªLQRUGRPUnGHQH1RHSDYHPDNWHQ
RJVnYLVVWHnYHUGVHWWHRJRSSPXQWUH,JDYGHUIRU,QQRFHQV,9NRQJ+nNRQRJKDQV

+DOYGDQ.RKWEHWHJQHWEMDUPHQHLQRNVnYDJHYHQGLQJHUVRPSHUVRQHUIUDRPUnGHWUXQGW.YLWVM¡HQVRPHUGHWRPUnGHW.RKWKHYGHWHU
VDJDHQV%MDUPDODQGVH+.RKW©*UnIHOGHQLQRUVNKLVWRULHª+77UDGLVMRQHOWKDUEMDUPHQHEOLWWLGHQWLILVHUWVRPGHQ
ILQVNXJULVNHIRONHJUXSSHQVRPEOHNDOWNDUHOHUPHQQ\HUHIRUVNQLQJKDUUHLVWWYLORPGHWWH%ODQWDQQHWHUGHWEOLWWKHYGHWDWEMDUPHQHOLNHVDJRGW
NDQY UHHWDQQHWILQVNWDOHQGHIRONHVODJQHPOLJYHVSHUQHVRPQHWWRSSLGHQQHSHULRGHQEODQGHWVHJPHGNDUHOHQH2*0RVHQJ(2SVDKO*
,3HWWHUVHQRJ(6DQGPR1RUVNKLVWRULH2VOR
0XQFKGDWHUWHEMDUPHQHVIOXNWWLORJVDWWGHWLIRUELQGHOVHPHGPRQJROHQHVDQJUHSSn9ODGLPLU1)+,9,V
.RKWWRNLQJHQNODUVWLOOLQJWLOVS¡UVPnOHWRPKYHPVRPIRUGUHYEMDUPHQHPHQKHQYLVWHWLOGHQUXVVLVNHIRUVNHUHQ.7LDQGHUVRPKHYGHWDW
EMDUPHQHOLNHVnJRGWNXQQHY UHGUHYHWSnIOXNWDYK UIRONIUD1RYJRURG.RKW©*UnIHOGHQLQRUVNKLVWRULHª
+6WDQJ©1RUJHVI¡UVWHIO\NWQLQJHU²DVLDWLVNSHUVSHNWLYSn7URPVª+76HOYRP6WDQJVDUJXPHQWDVMRQXWHOXNNHQGH
E\JJHUSnLQGLVHUKDUGHQY UWDNVHSWHUWDYSnI¡OJHQGHKLVWRULNHUHVH1%M¡UJR©1RUJHVI¡UVWHIO\NWQLQJDU²QRUVNSHUVSHNWLYSn7URPVª
+7
1 UPHUHNXPDQHUHWW\UNLVNIRONHVODJYDUEOLWWIRUGUHYHWIUDVLQHRPUnGHUGDPRQJROHQHLQYDGHUWRJGLVVHILNNLQQYLOJHWDV\OL8QJDUQ
DYNRQJ%pOD,9VRPORNDOLVHUWHGHPLGHW¡VWOLJH8QJDUQL%HWLQJHOVHQIRUDYWDOHQYDUDWGHORWVHJG¡SHQRHVRPSnVLNWPHGI¡UWHGHQ
JUDGYLVHODWLQLVHULQJHQDYNXPDQHQH'HWEOHRJVnRSSUHWWHWHWHJHWHUNHVHWHIRUNXPDQHQHVRPXWJM¡UGHWPRGHUQH0ROGRYDVH+DXWDOD
©5XVVLDQ&KURQLFOHVRQWKH6XEPLVVLRQRIWKH.LHYDQ5XV·WRWKH0RQJRO(PSLUHª-DFNVRQ7KH0RQJROVDQGWKH:HVW
%M¡UJR©1RUJHVI¡UVWHIO\NWQLQJDUª
%M¡UJR©1RUJHVI¡UVWHIO\NWQLQJDUª
,I¡OJH0XQFKHUGHWI¡UVWLGHQQHVDPPHQKHQJHQGHWGXNNHURSSRPWDOHDYERIDVWHQRUGPHQQEXP QGVnODQJWPRWQRUG0XQFK1)+
,9,
,HWEUHYGDWHUWQRYHPEHUWUHNNHU,QQRFHQV,9IUDPNRQJHQHQJDVMHPHQWIRUnVWULGHPRWGHKHGQLQJHQHVRPRPULQJHWULNHWKDQVVH
©TXRGSDJDQLTXLVXQWLQWXLUHJQLFRQILQLRUHOLFWLV\GRORUXPVSXUFLWLLVFRRSHUDQWHSRWHQWLHGLYLQHVXEVLGLRDGFXOWXPSHUYHQLDQWFDWKROLFH
SXULWDWLVªVH'1,QU
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HWWHUVOHNWHYLJSDWURQVUHWWLXVSDWURQDWXVWLODOOHNLUNHUNRQJHQDQODYHGULNHWVJUHQVHUIRUn
RPYHQGHKHGQLQJHQH+HQGHOVHQPHGEMDUPHUQHYDUGHUIRUPHUHQQHQ©JUDWLV
PLVMRQVJHYLQVWªPHQLQQJLNNLGHQQRUVNHNRQJHPDNWHQVQRUGRPUnGHSROLWLNN)UD
SDYHPDNWHQVVLGHPnGHWKDUY UWHQYHONRPPHQXWYLNOLQJVLGHQIOHUHSDYHUKDGGHDQVWUHQJWVHJ
IRUnLQYROYHUHGHWQRUVNHRJGHDQGUHVNDQGLQDYLVNHULNHWPHULNRUVWRJHQHLGHEDOWLVNH
RPUnGHQHIRUnDYODVWH'HQW\VNHRUGHQVRPLVDPPHSHULRGHYDUXQGHUKDUGWSUHVV

+nNRQRJ6DPODQG²HWQRUVNNRUVWRJVLQLWLDWLYL%DOWLNXP"
'HVNDQGLQDYLVNHNRQJHG¡PPHQHYDULPLGGHODOGHUHQJUHQVHVDPIXQQRJUHSUHVHQWHUWHGHQ
NDWROVNHNULVWHQKHWHQVQRUGOLJVWHSHULIHUL.RUVWRJHQHLQQJLNNVRPHQGHODYNULVWHQGRPPHQV
HNVSDQVMRQGHUGHVNDQGLQDYLVNHHWWHUGHQNULVWQHNRQYHUWHULQJHQSnWDOOHWEOHVS\GVSLVVHUL
GHQYLGHUHHNVSDQVMRQHQSnRJWDOOHW'HQQDWXUOLJHVDPDUEHLGVSDUWQHUHQIRU
SDYHPDNWHQYDUGHQGDQVNHNRQJHPDNWHQ'DQPDUNYDUSROLWLVNVnYHOVRP¡NRQRPLVNRJ
PLOLW UWGHQGRPLQHUHQGHSROLWLVNHPDNWHQL6NDQGLQDYLD'DQVNHPRQDUNHUKDGGHGHVVXWHQY UW
DNWLYWLQYROYHUWLNRUVWRJHQHL%DOWLNXPVLGHQPLGWHQDYWDOOHW.RUVWRJVEHYHJHOVHQL
%DOWLNXPYDUGHUIRUODQJWSnYHLRJVnVY UWVHQVLWLYIRUXUROLJKHWHULQQDGLGHWGDQVNHULNHWQRH
VRPYDUWLOIHOOHWLSHULRGHQIUD9DOGHPDU,,EOHWDWWWLOIDQJHLRJKHOWIUDPWLO(ULN9,
0HQYHGEOHP\QGLJL
'HQGDQVNHNRQJHPDNWHQYDULNNHGHQHQHVWHDNW¡UHQL%DOWLNXP3DYHPDNWHQIRUV¡NWH
RJVnnHQJDVMHUHGHQVYHQVNHNRQJHPDNWHQVDPWSROVNHRJW\VNHI\UVWHUPHQLnUHQH
HWDEOHUWHHQQ\RJPHNWLJDNW¡UVHJLUHJLRQHQQHPOLJ'HQW\VNRUGHQ'HQW\VNHRUGHQHQEOH
SnVLNWGHQYLNWLJVWHPDNWIDNWRUHQLGHWEDOWLVNHRPUnGHWQRHVRPODJUXQQODJHWIRUHQVWRUVWLOW
W\VNPLJUDVMRQVRPI¡UWHWLOHQNXOWXUHOOUHOLJL¡VRJ¡NRORJLVNWUDQVIRUPDVMRQDYRPUnGHU
2UGHQHQGRPLQHUWHGHEDOWLVNHNRUVWRJHQHIUDPWLOUHIRUPDVMRQHQ0HQKYDVnPHGGHQ

©«LXVSDWURQDWXVKDEHDWLVSHUSHWXR«««XWFXPDOLTXDH[WHUULVSDJDQRUXPLSVRUXPFKULVWLDQRGRPLQLRIXHULWVXEMXJDWDª'1,QU
,QWHUHVVDQWQRNI¡OJHUGHWRJVnEUHYGDWHUQRYHPEHUGHUSDYHQHWWHUGURQQLQJ0DUJUHWD6NXOHVGDWWHUVHJHQE¡QQWDUDOWGHWJRGVGURQQLQJHQ
KDUInWWLPHGJLIWDYNRQJ+nNRQ©OLEHUDOLWHUWLELFRQFHVVLWVLFXWHDRPQLDLXVWHSRVVLGHVHWTXLHWHVXEEHDWL3HWULHWQRVWUDSURWHFWLRQHVXVFLSLPXV
HWSUHVHQWLVVFULSWLSDWURFLQLRFRPPXQLPXVª'1,QU
6WDQJ©1RUJHVI¡UVWHIO\NWQLQJHU²DVLDWLVNSHUVSHNWLYSn7URPVª
-IU%\VWHG-HQVHQ-HQVHQRJ/LQG-HUXVDOHPLQWKH1RUWK/LQGNYLVW©&UXVDGHVDQG&UXVDGLQJ,GHRORJ\LQWKH3ROLWLFDO+LVWRU\RI6ZHGHQª
.9-HQVHQ©'DQPDUNVRPHQNRUVIDUHUHUVWDWª'HQM\VNHKLVWRULNHU
,EOH5JHQHUREUHWDY9DOGHPDU,RJLEHJ\QWHGHQWHUULWRULHOOHHNVSDQVMRQHQDQI¡UWDYNRQJHPDNWHQVJMHQQRPGHQGDQVNH
HUREULQJHQDY(VWODQG'HWYDUOLNHYHOI¡UVWPHG9DOGHPDU,,VVWRUHNRUVWRJLDWGHWRSSVWRGHQPHUSHUPDQHQWGDQVNWLOVWHGHY UHOVH
UHSUHVHQWHUWYHGJUXQQOHJJHOVHQDY7DOOLQQVH%\VWHG-HQVHQ-HQVHQ/LQG-HUXVDOHPLQWKH1RUWKHWSDVVLP
3ROLWLVNHXUROLJKHWHURJHWWLGYLVDQVWUHQJWIRUKROGPHOORPNRQJHRJNLUNHV UOLJXQGHUNRQIOLNWHQPHOORPNRQJ.ULVWRIIHU,URJ
HUNHELVNRS-DNRE(UODQGVHQUPHGI¡UWHHQGUDVWLVNQHGJDQJLGDQVNNRUVWRJVDNWLYLWHW%DOWLNXPLnUD)RUGHQGDQVNH
NRUVWRJVDNWLYLWHWHQLSHULRGHQVH%\VWHG-HQVHQ-HQVHQ/LQG-HUXVDOHPLQWKH1RUWK
'HWEOHJMRUWVYHQVNHIRU¡NSnnHWDEOHUHVHJLHVWLVNHRPUnGHULEODQWDQQHWYHGRSSI¡ULQJHQDYHWIRUWRJIOHUHNLUNHUQ U/HDOPRGHVW
/LKXOD$OOHUHGHnUHWHWWHUEOHERVHWWLQJHQRYHUUHQWDYGHKHGHQVNHRVLOLDQHUQHPRGHVW6DDUODVHGVH/LGNYLVW©&UXVDGHVDQG&UXVDGLQJ
,GHRORJ\LQWKH3ROLWLFDO+LVWRU\RI6ZHGHQª
'HORNDOHPLOLW URUGHQHQEOHQRNVnUDVNWLQNRUSRUHUWL'HQW\VNHRUGHQ'HQOLOOH'REULQRUGHQHQEOHUDVNWRYHUWDWWPHQV6YHUGEU¡GUHQH
VRPKROGWVWRUHRPUnGHUL/LYODQGRJ(VWODQGEOHXWUDGHUWLVODJHWYHG6DXOHL'HJMHQY UHQGHEU¡GUHQHJLNNGHUHWWHULQQL'HQW\VNHRUGHQ
VH%\VWHG-HQVHQ-HQVHQRJ/LQG-HUXVDOHPLQWKH1RUWKHWSDVVLP
3OXVNRZVNL7KH$UFKDHRORJ\RIWKH3UXVVLDQ&UXVDGH%DUWOHWW7KH0DNLQJRI(XURSHHWSDVVLP
&KULVWLDQVHQ7KH1RUWKHUQ&UXVDGHV
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QRUVNHNRQJHPDNWHQ"'HWV\QHVLKRYHGVDNnKDY UWOLWHQLQWHUHVVHIRUGHEDOWLVNHNRUVWRJHQHIUD
QRUVNVLGHWLOWURVVIRUJMHQWDWWHDSSHOOHUIUDSDYHQHSnRJWDOOHW3DYH$OHNVDQGHU,,,
UWLONMHQWHDYODWVSULYLOHJLHUWLOVYDUHQGHGHORYQDGHQHVRPEOHJLWWWLONRUVIDUHUHWLO'HW
KHOOLJHODQGWLOGHGDQVNHUVYHQVNHUHOOHUQRUGPHQQVRPNMHPSHWPRWHVWHUQHRJDQGUH
KHGQLQJHU(VWRQXPHWDOLRUXP3DJDQRUXPLHOOHU'HWHULQJHQVSRULNLOGHQHSnDW
GHWUHVXOWHUWHLQRHNRUVWRJVDNWLYLWHWIUDQRUVNKROG
,nUDNRPGHWIOHUHSDYHOLJHDSSHOOHURPnNRPPH'HQW\VNHRUGHQWLOXQQVHWQLQJWLO
GHVNDQGLQDYLVNHNRQJHULNHQH'HQW\VNHRUGHQKDGGHIUDPWLOVWRUIUDPJDQJL3UHXVVHQ
PHQHQNRQIOLNWPHGKHUWXJ6ZDQWRSHONDY'DQ]LJHVNDOHUWHWLOHQODQJYDULJRJGHVWUXNWLY
NRQIOLNW+HUWXJHQVRPVWRGLVSLVVHQIRUHWVWRUVWLOWSU¡\VVLVNRSSU¡UVRPQHVWHQKROGWSnn
NQHNNHRUGHQHQHVSU¡\VVLVNHDYGHOLQJHU2SSU¡UHWJMRUGHDWSDYHQKHQYHQGWHVHJWLOHQUHNNH
XOLNHI\UVWHURJE\HUIRUnIRUV¡NHnVNDIIHKMHOSXWHQLIUDIRUnNRPPHRUGHQHQWLOXQQVHWQLQJ,
EOHSURYLQVLDOSULRUHQIRUGRPLQLNDQHUQHL'DFLDSURYLQVHQVRPRPIDWWHWDOOHGHWUH
VNDQGLQDYLVNHNRQJHG¡PPHQHJLWWLQVWUXNVHUIUD,QQRFHQV,9RPnIRUN\QQHNRUVWRJPRWGH
YDQWURL/LYODQGRJ3UHXVVHQ
,YDURSSU¡UHWHQQnLNNHVOnWWHQHG,QQRFHQV,9KHQYHQGWHVHJGHUIRUWLONRQJ
+nNRQDY1RUJH²RPGHWGDLNNHYDUNRQJHQVRPWRNLQLWLDWLYHW+nNRQKDGGHLQIRUPHUW
NXULHQRPDWKDQ¡QVNHWnGUDSnNRUVWRJPRWVDPELHUQH6DPELWHHW¡VWSU¡\VVLVNIRONHVODJVRP
KROGWWLOSnKDOY¡\D6DPODQGL3UHXVVHQ,QQRFHQV,9JD+nNRQWLOODWHOVHWLOnOHJJHVDPELHUQH
XQGHUVLWWKHUUHG¡PPHSnGHEHWLQJHOVHQHDWKDQNODUWHnRPYHQGHGHPRJVnVDQWLQJHQDQGUH
DOOHUHGHKDGGHUHWWLJKHWHURYHUGHP'HWVLVWHSXQNWHWKHQYLVHUDQWDNHOLJWLODW6DPODQGYDUHQ
GHODY'HQW\VNHRUGHQVSU¡\VVLVNHLQWHUHVVHVI UHPHQRUGHQHQYDULNNHLVWDQGWLOnKnQGKHYH
QRHQMXULVGLNVMRQLRPUnGHWSnJUXQQDYRSSU¡UHW'HWHULQJHQ\WWHUOLJHUHUHIHUDQVHUKYHUNHQL
GHWQRUVNHNLOGHPDWHULDOHWHOOHUDQGUHNLOGHUVRPLQGLNHUHUDW+nNRQIDNWLVNIRUHWRNVHJQRHPHUL
GHQQHVDNHQ,YDUGHWSU¡\VVLVNHRSSU¡UHWVOnWWQHGRJVDPELHUQHXQGHUNXHWPHQGHWEOH
JMRUWDY'HQW\VNHRUGHQ'HWHUXNODUWKYRUYLGW,QQRFHQV,9IDNWLVNDQVnXQGHUNXHOVHQDY

'1;9,,QU
$OH[DQGHU,,,VNRUVWRJVDSSHOOVDPPHQIDOWPHGHQEXQQQRWHULQJIRUNRUVWRJVLQWHUHVVHQ2SSVOXWQLQJHQRPNRUVWRJHQHYDUVY UWODEHU
PHOORPGHWDQGUHNRUVWRJHWVQHGHUODJLRJSURNODPDVMRQHQDYGHWVnNDOWHWUHGMHNRUVWRJHWL'HWWHYDUGHQJHQHUHOOHVLWXDVMRQHQRYHU
KHOH(XURSD
&KULVWLDQVHQ7KH1RUWKHUQ&UXVDGHV
'HWNRVWHWRUGHQHQG\UWVLGHQGHQPnWWHJLVWRUHLQQU¡PPHOVHUWLODQGUHDNW¡UHUVOLNVRPE\HQ/EHFNRJIOHUHSROVNHI\UVWHUIRUnInKMHOS
VH&KULVWLDQVHQ7KH1RUWKHUQ&UXVDGHV
'HWWHNRUVWRJHWYDUPHQWnVW¡WWH'HQW\VNHRUGHQVRPKDGGHHWDEOHUWVHJL3UHXVVHQLHOOHUVH'6QU3RWWKDVWQU
,VLWWEUHYDYQRYHPEHUUHIHUHU,QQRFHQV,9WLODWGHWYDUGHQQRUVNHNRQJHQVRPKDGGHJMRUWNODUWVLQHLQWHQVMRQHUWXHSUHFLEXV
LQFOLQDWLRPnGUDSnNRUVWRJPRWVDPELHUQHVH'1,QU
6DPODQGKDGGHLEOLWWODQJWXQGHUGHWQ\HELVSHG¡PPHW3UHXVVHQ
©GHYRWLRQLVWXHSUHFLEXVLQFOLQDWLXWJHQWHVTXH6DPELWHYRFDQWXUVLILGHP&KULVWLVXVFHSHULQWSHUEDSWLVPXPWXHGLWLRQLVXELLFLYDOHDQW
GXPPRGRQRQVLWLQHLVLXVDOLLVDFTXLVLWXPVHULQLWDWLWXHDXFWRULWDWHSUHVHQWLXPLQGXOJHPXVª'1,QU
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VDPELHUQHVRPHWUHHOWNRUVWRJHOOHUKYRUIRU+nNRQWRNNRQWDNWPHGSDYHPDNWHQGHUVRPKDQ
LNNHKDGGHQRHQLQWHQVMRQHURPnI¡UHHWNRUVWRJLRPUnGHW"
0XOLJHQVNDQXWVSLOOHWRP6DPODQGVHVVRPHWOHGGL+nNRQVNRQIOLNWPHGGHGDQVNH
NRQJHQHLVOXWWHQDYRJEHJ\QQHOVHQDYnUD6DPWLGLJVRPSDYHEUHYHQHRP
6DPODQGDQNRPLVOXWWHW+nNRQIRUEXQGPHG%LUJHU0DJQXVVRQMDUORJUHJHQWDY6YHULJH
URPHQIHOOHVVYHQVNQRUVNDNVMRQPRW+DOODQGRJ6NnQHGHWSnI¡OJHQGHnUHW
6RPPHUHQNRPHQVWRUQRUVNVYHQVNK UVDPPHQPHQSnVYHQVNVLGHKDGGH%LUJHUMDUOV
LQWHUHVVHUVQXGGRJHNVSHGLVMRQHQHQGWHGHUIRUPHGHWIRUOLNPHGGDQVNHQH'HWYDU
WLOV\QHODWHQGHLNNHPDQJOHQGHPLOLW UNDSDVLWHWVRPYDUnUVDNHQWLODWGHWLNNHEOHQRHDY+nNRQV
NDPSDQMHPRWVDPELHUQHLnUD.DQVNMHYDUKHQYHQGHOVHQGHUIRUPHUPRWLYHWDYHW¡QVNH
RPnIUDPVWnVRPHQUH[FUXFHVLJQDWXVLQRUGHQQIDNWLVNnJMHQQRPI¡UHHQVWRUVWLOWHUREULQJODQJW
XWHQIRUULNHWVJUHQVHU,nUDYDUGHWLPLGOHUWLGRJVnGLSORPDWLVNNRQWDNWPHOORPGHWQRUVNH
ULNHWRJHQDQQHQNULVWHQVWRUPDNWL%DOWLNXPRJQRUGRPUnGHQH

1RYJRURG²QRUVNUXVVLVNHIRUELQGHOVHUFD
3DYHPDNWHQVIRUKROGWLOGHQRUWRGRNVHNLUNHQYDUJMHQQRPKHOHWDOOHWNRPSOLVHUW(QNHOWH
KLVWRULNHUHVHUJMHUQHNRUVIDUHUQHVIDP¡VHHUREULQJDY.RQVWDQWLQRSHOLVRPGHWGHILQLWLYH
EUXGGHWPHOORPGHQNDWROVNHRJGHQRUWRGRNVHNLUNHQPHQGHWHULNNHQ¡GYHQGLJYLVNRUUHNW
)RUSDYHPDNWHQVGHOV\QHVKHQGHOVHQHLVQDUHUHnKDIRUVWHUNHWWURHQSnHQVQDUOLJO¡VQLQJ
SnVNLVPDHWIUD6\QHWSnGHRUWRGRNVHUXVVHUQHYDULHUWHVWHUNW0HQV*UHJRU,;I¡UWHHQ
DJJUHVVLYOLQMHPRWUXVVHUQHLnUDVRPEOHVWHPSOHWVRPVNLVPDWLNHUHVDPWLGLJVRPUXVVLVNH
I\UVWHUEOHDQNODJHWIRUnPRWDUEHLGHGHQODWLQVNHPLVMRQHULQJHQL)LQODQGPHGI¡UWHIU\NWHQIRU
PRQJROHQHWLOHWRPVODJ3DYHPDNWHQVPLVMRQVIUDPVW¡WPRWPRQJROHQHYDUInIHQJWHRJIRNXVHW
VNLIWHWGHUIRUPRWnEHVN\WWHGHWNDWROVNH(XURSDYHGnInLVWDQGHQDQWLPRQJROVNDOOLDQVH

+YRUYLGWGHWWHHJHQWOLJEOHIRUVWnWWVRPHWNRUVWRJHUQRHXNODUW,QQRFHQV,9VHQGWHLWREUHYWLO+nNRQ%UHYHWRPVDPELHUQHGDWHUW
QRYHPEHURJHQGDHWGDWHUWGHVHPEHUDQJnHQGH+nNRQVNRUVWRJVSODQHUWLO'HWKHOOLJHODQG,KLOVQLQJVIRUPXODUHWWLOGHWI¡UVWHEUHYHWRP
VDPELHUQHRPWDOHV+nNRQNXQVRPUHJL1RUZHJLHLOOXVWULPHQVKDQLGHWSnI¡OJHQGHEUHYHWRPWDOHVVRPLOOXVWULUHJL1RUZDJLHFUXFHVLJQDWRVH'1,QU
'HWNDQW\GHSnDWSDYHPDNWHQLNNHDQVnNDPSHQIRUnXQGHUWYLQJHVDPELHUQHVRPHWUHHOWNRUVWRJ
+nNRQI¡UWHLnUDHQUHNNHUHWWPHVVLJHNUDYRPHUVWDWQLQJIUDGHQGDQVNHNRQJHPDNWHQVLGHQQRUVNHVNLSYDUEOLWWDQJUHSHWRJSO\QGUHWL
GDQVNIDUYDQQXQGHUNULJHQHPHOORP(ULN3ORJSHQQLQJRJKDQVEURU$EHO'LVVHNUDYHQHYDUHWWHU.QXW+HOOHVPHQLQJ©nSHQEDUWHWSnVNXGGWLO
SROLWLVN¡NRQRPLVNRJWHUULWRULHOOYLQQLQJSnEHNRVWQLQJDYGHQVYHNNHGHGDQVNHNRQJHPDNWHQªVH+HOOH1RUJHEOLUHQVWDW
+V+NDS
+V+NDS
)RUGHWWHNRUVWRJHWVH'(4XHOOHURJ7)0DGGHQ7KH)RXUWK&UXVDGHWKHFRQTXHVWRI&RQVWDQWLQRSOH3KLODGHOSKLD'LDORJHQPHOORPGH
WRNLUNHQHIRUWVDWWLPLGOHUWLGSnRJWDOOHW6nVHQWVRPLJLNNGHQE\VDQWLQVNHNHLVHUHQ-RKDQQHV9,,,3DODLRORJRVU
PHGSnHQNLUNHXQLRQ'HWUHVXOWHUWHLYHVWOLJVW¡WWHLIRUPDYHWNRUVWRJLVH-+DUULV7KH(QGRI%\]DQWLXP1HZ+DYHQ
,QQRFHQV,,,KDGGHKHOHWLGHQIRUV¡NWnKLQGUHNRUVIDUHUQHIUDnDQJULSHPHGNULVWQHPHQGDHUREULQJHQRJHWDEOHULQJHQDYHWODWLQVNULNHYDUHW
IDNWXPVnKDQGHWVRPHQPXOLJKHWRJSURNODPHUWHDWJXGJMHQQRPGLVVHKHQGHOVHQHKDGGHWUDQVIRUPHUWE\VDQWLQHUQH©>IURP@WKHSURXGWRWKH
KXPEOHIURPWKHGLVREHGLHQWWRWKHREHGLHQWIURPVFKLVPDWLFWR&DWKROLFª&RQWHPSRUDU\VRXUFHVIRUWKH+LVWRU\RIWKH)RXUWK&UXVDGH
2SWLPLVPHQDYWRNLPLGOHUWLGUDVNWV UOLJHWWHUDWUDSSRUWHURPNRUVIDUHUQHVJUXVRPPHIUDPIHUGL.RQVWDQWLQRSHOQnGGHNXULHQVH3KLOOLSV+RO\
:DUULRUV
,VHQGWH,QQRFHQV,9DYJnUGHWUHVHQGHIHUGHUWLOPRQJROHQHKYRUEODQWDQQHWIUDQVLVNDQHUHQ*LRYDQQLGD3LDQGHO&DUSLQHYDUHQDYGH
XWVHQGWH)RUPnOHWPHGGLVVHVHQGHIHUGHQHYDUSnGHQHQHVLGHQnO UHPHURPPRQJROHQHRJGHUHVDPELVMRQHUPHQRJVnnIRUV¡NHnInVOXWWSn
DQJUHSHQHPRWNULVWQHLWLOOHJJWLOnY UHHWInIHQJWPLVMRQVIUDPVW¡W5HVXOWDWHWYDUQRNVnPDJUH'D&DUSLQHYHQGWHWLOEDNHWLONXULHQYDUGHWPHG
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,QQRFHQV,9IRUV¡NWHnInLVWDQGHQGLDORJPHGHQUHNNHUXVVLVNHI\UVWHUVDPWLGLJVRP
KnSHWRPHQNLUNHXQLRQPHOORPGHQNDWROVNHRJGHQRUWRGRNVHNLUNHQIRUWVDWWYDUWLOVWHGH,
NRQWDNWSDYHQVWRUI\UVWHQDY9ODGLPLU6X]GDO-DURVODY,,RJKDQVV¡QQ$OHNVDQGHU
1HYVNLMLHWIRUV¡NSnnHWDEOHUHHQVDPOHWEORNNPRWPRQJROHQH1RYJRURGKDGGHEOLWWVSDUW
IRUPRQJROHQVIUDPIHUGPHQUXVVLVNHNLOGHUWLOOHJJHULNNHGHWSnJUXQQDY$OHNVDQGHUVOHGHUVNDS
PHQVQDUHUHE¡QQHUIUDE\HQVLQQE\JJHUH3nUXVVLVNVLGHYDUGHWGHUIRULQQOHGHWIRUKDQGOLQJHU
PHGGHQPRQJROVNHRYHUPDNWHQRPXQGHUNDVWHOVHPHQGHWEOHLQQOHGHWKHPPHOLJH
IRUKDQGOLQJHUPHGNXULHQPHGKnSRPHYHQWXHOOPLOLW UVW¡WWHIUD9HVW(XURSD,EU¡W
IRUKDQGOLQJHQHVDPPHQRJ,QQRFHQV,9KnSRPHQNULVWHQEDUULHUHPRWPRQJROHQHIRUVYDQW
,HWWHUNDQWDYGHKDYDUHUWHIRUKDQGOLQJHQHPHGSDYHPDNWHQIRUV¡NWH$OHNVDQGHU1HYVNLM
nInLVWDQGHQDOOLDQVHPHGNRQJ+nNRQL1RUJH,NRPHQUXVVLVNGHOHJDVMRQWLONRQJ
+nNRQ0nOHWIRUVHQGHIHUGHQV\QHVnKDY UWnInLVWDQGHQJUHQVHDYWDOHPHOORP1RUJHRJ
1RYJRURGRPQRUGRPUnGHQHPHQGHWEOHRJVnGU¡IWHWHQPXOLJJLIWHPnOVDOOLDQVHPHOORP
+nNRQVGDWWHURJ$OHNVDQGHUVV¡QQ,I¡OJHVDJDHQVHQGWHNRQJ+nNRQHQQRUVNGHOHJDVMRQWLO
1RYJRURGRJVRPPHUHQEOHGHWVOXWWHWHQIUHGVDYWDOHL1RYJRURGVRPLQQHEDUDWGHWR
ULNHQHJLNNPHGSnnUHVSHNWHUHKYHUDQGUHV©VNDWWODQGNDUHOHURJILQQHUª'HWEOHLQJHQWLQJDY
JLIWHPnOVDOOLDQVHQRJDYWDOHQEOHLI¡OJHVDJDHQNRUWYDULJ6QDUHUHHQQnI¡UHWLOIRUVRQLQJV\QHV
NRQIOLNWQLYnHWPHOORP1RUJHRJ1RYJRURGnKDHVNDOHUWEHWUDNWHOLJPRWVOXWWHQDYWDOOHW
.RQWDNWHQPHOORPQRUVNHRJUXVVLVNHI\UVWHUYDULGHWRJnUKXQGUHSUHJHWDYJRGH
UHODVMRQHURJJLIWHPnOVDOOLDQVHUPHOORPVODYLVNQRUU¡QHKHUVNHUG\QDVWLHQHYDULNNHXYDQOLJ'HQQH
NRQWDNWHQRSSK¡UHUKHOWSnWDOOHWRJHUVWDWWHVDYHWNOLPDSUHJHWDY¡NWNRQIOLNWRJ
JUHQVHVWULGHUSnEHJ\QQHOVHQDYWDOOHW1RUU¡QHNLOGHUEHVNULYHUHQVLWXDVMRQSn
EHJ\QQHOVHQDYWDOOHWSUHJHWDYJMHQWDWWHNRQIOLNWHUPHOORPUXVVLVNHRJQRUVNH

HWXOWLPDWXPIUD*\J.KDQUSDYHQVNXOOHNRPPHLHJHQSHUVRQRJXQGHUNDVWHVHJNKDQHQVH-DFNVRQ7KH0RQJROVDQGWKH:HVW

,I¡OJHGHSDYHOLJHRSSWHJQHOVHQHKDGGHEHJJHVWRUI\UVWHQHJnWWPHGSnnDQHUNMHQQH5RPDVRYHUKHUUHG¡PPHRJVnOHGHVUHYHUVHUHVNLVPDHW
-IU3RQWLILFLD&RPPLVVLRDG5HGLJHQGXP&RGLFHP,XULV&DQRQLFL2ULHQWDOLV,9$FWD,QQRFHQWLL33,9YHG77+DOXVF\QVN\MRJ00
:RMQDU9DWLNDQHWQUDQU
7KH&KURQLFOHRI1RYJRURGRYHUVDWWYHG50LFKHOORJ1)RUEHV/RQGRQ
-DFNVRQ7KH0RQJROVDQGWKH:HVW+DXWDOD©5XVVLDQ&KURQLFOHVRQWKH6XEPLVVLRQRIWKH.LHYDQ5XV·WRWKH0RQJRO(PSLUHª
7DWMDQD-DFNVRQKDUQ\OLJDUJXPHQWHUWIRUHQGDWHULQJDYGLVVHIRUKDQGOLQJHQHWLOVH71-DFNVRQ©2QWKH'DWHRIWKH)LUVW5XVVLDQ
1RUZHJLDQ%RUGHU7UHDW\ªL71-DFNVRQRJ-21LHOVHQUHG5XVVLD1RUZD\3K\VLFDODQG6\PEROLF%RUGHUV0RVNYD'HWHUYDQVNHOLJ
nVHDWHQVnSDVVVHQGDWHULQJVWHPPHULGHWPLQVWHXWLIUDGHQRUVNHNLOGHQHVH+V+NDS
,I¡OJHVDJDHQNODJHWUXVVHUQHRYHU©VDNHUVRPDQJLNNNRQJ+nNRQVV\VVHOPHQQQRUGL)LQQPDUNRJ¡VWNDUHOHQHVRPYDUVNDWWVN\OGLJHWLO
NRQJHQL+ROPJDUG1RYJRURGGHWYDUVWDGLJXIUHGGHUPHGGUDSRJUDQª©. UéXíHLUXPíiOXWLHUYLéiWWXVWVëVOXPHQQíHLUUD+iRQDU
NRQXQJVQRUéUi0|UNLQQLRN$XVWU.LUMiODUíHLUVHPVNDWWJLOGLUYiUX+yOPJDUéDNRQXQJUíYtDWíHLUiWWXVWMDIQDQYLéyIULétUiXPRN
PDQQGUiSXPª+V+NDS
©«RNVHWWXíHLUíiIULéPLOOLVtQRNVNDWWODQGDVLQQDVYiDWKYiULJLUVN\OGX|éXPyIULéJHUD.LUMiODUQp)LQQDUª+V+NDS
'HQRUVNHXWVHQGLQJHQHYDUDQWDNHOLJYLVRJVnVHQGWIRUnUHNRJQRVHUHRJVDJDHQRSSJLUGDRJVnGHQXUROLJHVLWXDVMRQHQLQWHUQWL1RYJRURGRJ
WUXVVHOHQIUDPRQJROHQHVRPnUVDNWLOVNULQOHJJLQJHQ6DJDHQQHYQHUDW©ÌíDQQWtDYDUyIULéUPLNLOOt+yOPJDUéL*HQJX7DWWDUDUiUtNL
+yOPJDUéVNRQXQJVRNI\ULUíUVDNLUYDUHNNLOLWLWiEyQRUéLWíDWHU+yOPJDUéVNRQXQJUKDIéLIO\WMDOiWLWª+V+NDS
+DQGHORJIUHGHOLJVDPHNVLVWHQVHUQDWXUOLJYLVLNNHOLNHJRGWEHODJWLGHVNULIWOLJHNLOGHQHVDPPHQOLNQHWPHGNULJRJNRQIOLNWRJNRQWDNWHQ
PHOORPGHWQRUVNHULNHWRJ1RYJRURGKDUIRUHJnWWSnIOHUHXOLNHQLYnHUGHUKLVWRULNHUHQPnYLNHSODVVIRUDUNHRORJHQ
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WMHQHVWHPHQQ,nUDHVNDOHUWHNRQIOLNWHQWLOnSHQNULJI¡ULQJRJLI¡OJHLVODQGVNHDQQDOHQH
KHUMHWUXVVHUQH5\VDU+nORJDODQGRJNRPKHOWQHGWLO%MDUN¡\KYRUGHDQJUHSRJEUHQWHJnUGHQ
WLOGHQQRUVNHGURWWVHWHQ,GHWWHNRQIOLNWQLYnHWV\QHVRJVnGHNXOWXUHOOHRJUHOLJL¡VH
VNLOOHOLQMHQHnKDEOLWWIRUVWHUNHW'HWYDULNNHEDUHGHWQRUVNHULNHWVRPL¡NHQGHJUDGYDUL
NRQIOLNWPHG1RYJRURG,GHWVYHQVNHULNHWYDUGHWEOLWWI¡UWNRUVWRJPRWGHKHGHQVNHWDYDVWHQH
VLGHQVOXWWHQDYnUD'HQVYHQVNHRIIHQVLYHQ¡VWRYHUUHVXOWHUWHUDVNWPHG
LQWHUHVVHNRQIOLNWHUPHG1RYJRURGRJUXVVLVNHNLOGHURPWDOHUDWHWVYHQVNNRUVWRJEOHEHVHLUHWDY
UXVVLVNHWURSSHUYHG1HYDHOYDL'HQI¡UVWHJUHQVHDYWDOHQPHOORP6YHULJHRJ1RYJRURG
NRPWLOPHG1|WHERUJVDYWDOHQL'HWYDUVDPWLGLJVRPNRQIOLNWHQPHG1RYJRURG
HVNDOHUWHSnQRUVNVLGHRJIRUI¡UVWHJDQJRIILVLHOWEOHDQHUNMHQWVRPHWNRUVWRJRJDXWRULVHUWDY
SDYHPDNWHQ'HUPHGNXOPLQHUWHHQSURVHVVVRPKDGGHHVNDOHUWVLGHQPLGWHQDYPLGWHQDY
WDOOHWGHUNRUVWRJVWDQNHQEOHRYHUI¡UWWLOWDQNHQRPIRUVYDUHWDYULNHWVOLNDWNRUVWRJNXQQH
OHJLWLPHUHVVRPNULJI¡ULQJSURSDWULD
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
,I¡OJHGHLVODQGVNHDQQDOHQHKHUMHW©NDUHOHUª.DUHODQRUGL1RUJHL.RQJ+nNRQ9VYDUWHPHGnVHQGHHQVWUDIIHHNVSHGLVMRQXQGHU
OHGHOVHDY$XJPXQGMXQJDGDQ]QRUGRYHU$QQDOHQQHYQHURJVnDWUXVVHUH5X]VXPKHUMHWL+nORJDODQGLRJDWPDQJHPHQQHVNHUEOHGUHSW
VH,VODQGVNHDQQDOHU
,VODQGVNHDQQDOHU
(QEXOOHIUD*UHRJU,;XWVWHGWLEHJ\QQHOVHQDYGHVHPEHURSSIRUGUHUVYHQVNHSUHODWHURPnIRUN\QQHNRUVWRJPRWGHKHGHQVNH
WDYDVWHQHL7DYDVWODQGPRG+lPH)LQODQGRJORYHWVDPWLGLJVYHQVNHNRUVIDUHUHGHQVDPPHVWDWXVRJSULYLOHJLHUVRPEOHJLWWNRUVIDUHUHWLO'HW
KHOOLJHODQGVH'6QU.LOGHQHJLULOLWHQJUDGLQQWU\NNDYDW*UHJRULXV·NRUVWRJPRWWDYDVWHQHLQNOXGHUWHQRHQIRUPIRUSDYHOLJVDQNVMRQHUW
NRUVWRJPRWGHRUWRGRNVHUXVVHUQH(QNHOWHKLVWRULNHUHKDUKHYGHWDW1HYDNRUVWRJHWYDUHQGLUHNWHNRQVHNYHQVDYHQYLOOHWSURVHVVDQI¡UWDYGHQ
SDYHOLJHOHJDWHQ:LOOLDPDY0RGHQDVHQHUHNDUGLQDOVELVNRSDY6DELQDVH*$'RQQHU.DUGLQDO:LOKHOPYRQ6DELQD+HOVLQJIRUV(QNHOWH
GDQVNHKLVWRULNHUHKHYGHUGHULPRWDWVYHQVNHNRUVWRJPRWGHRUWRGRNVHUXVVHUQHVNMHGGH©DWWKHLQVWLJDWLRQE\WKHSDSDF\ª%\VWHG-HQVHQ-HQVHQ
/LQG-HUXVDOHPLQWKH1RUWK
7KH&KURQLFOHRI1RYJRURG'HWWHUHIHUHUPXOLJHQVWLOGHWVnNDOWHDQGUHVYHQVNHNRUVWRJHW)UDVYHQVNHNLOGHUHUGHWWHNXQNMHQWJMHQQRP
GHQODQJWVHQHUH(ULNVNU|QLNDQFDVH(ULNVNU|QLNDQXWJ6%-DQVVRQ6WRFNKROP.U¡QLNHQGDWHUHULNNH
NRUVWRJVHNVSHGLVMRQHQRJKLVWRULNHUHIRUHWUHNNHUHQGDWHULQJWLOHQWHHOOHUVH3/LQH©6ZHGHQ·V&RQTXHVWRI)LQODQG$&ODVKRI
&XOWXUHV"ªL$0XUUD\UHG7KH&ODVKRI&XOWXUHVRQWKH0HGLHYDO%DOWLF)URQWLHU)DUQKDP
1|WHERUJVDYWDOHQUHSUHVHQWHUHULI¡OJH-XNND.RUSHODLQJHQHQGHOLJWHUULWRULHOOLQQGHOLQJHOOHUQRHQ¡VWYHVWNRQIURQWDVMRQ)UDVHQWLGHWRJ
GHSnI¡OJHQGHnUKXQGUHQHIXOJWHQ\HJUHQVHNRQIOLNWHU-.RUSHOD©)LQODQG·VHDVWHUQERUGHUDIWHUWKHWUHDW\RI1|WHERUJ$QHFFOHVLDVWLFDOSROLWLFDO
RUFXOWXUDOERUGHU"ªL-RXUQDORI%DOWLF6WXGLHV
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2SSVXPPHULQJGHO,,

.RUVWRJKDGGHLO¡SHWDYWDOOHWXWYLNOHWVHJWLOnEOLHWNRQJHOLJDQVYDURJSULYLOHJLXP'HW
YDUYDQOLJDWHXURSHLVNHPRQDUNHUDYODNRUVWRJVO¡IWHUPHQVY UWInPRQDUNHUUHDOLVHUWHGHPL
SUDNVLV.RQJ+nNRQ+nNRQVVRQUHUDYHQNHOWHKLVWRULNHUHVHWWSnVRPHQN\QLVN
PDQLSXODWRUVRPNXQWRNNRUVHWIRUnRSSQnYHUGVOLJHIRUGHOHUYHGGHQSDYHOLJHNXULHQ
3UREOHPHWPHGHQVOLNWRONQLQJHUDWGHQLIRUVWRUJUDGLVROHUHU+nNRQIUDGHQHXURSHLVNH
NRQWHNVWHQ&KULVWRSKHU7\HUPDQRPWDOHU)UHGULN,,VRP©DVHULDOFUXFHVLJQDWXVªPHQ
PHUNHODSSHQNDQRYHUI¡UHVWLOIOHUHVDPWLGLJHPRQDUNHUVRP/XGYLN,;+HQULN,,,$OIRQVR;²
LQNOXGHUW+nNRQ+nNRQVVRQcUVDNHQWLODWPDQJHPRQDUNHUVNRUVWRJVO¡IWHUIRUEOHXRSSI\OWHU
VDPPHQVDWWPHQVHQWUDOHIDNWRUHUYDU¡NHQGHNRVWQDGHQHYHGNULJI¡ULQJJHQHUHOWNRPELQHUW
PHGVWDGLJPHUNRPSOHNVLWHWYHGRUJDQLVHULQJHQDYGHSROLWLVNHHQKHWHQHNRQJHG¡PPHWVRPHQ
I¡OJHDYVWDWVGDQQHOVHVSURVHVVHQHRJDWGHWSROLWLVNHNOLPDHWLQQDGL(XURSDYDUSUHJHWDY
NRQNXUUDQVHRJHVNDOHUHQGHNRQIOLNWQLYn
.RUVWRJVGLVNXUVHQLQQJLNNLGHQSROLWLVNHNXOWXUHQSnPLGWHQDYWDOOHW'HWPHGI¡UWH
DWDOOHSROLWLVNHKDQGOLQJHUEOHHYDOXHUWRJOHJLWLPHUWLUHODVMRQWLORPGHWYDUWLOVW¡WWHHOOHUWLOVNDGH
IRUQHJRWLXP7HUUDH6DQFWDH©'HWKHOOLJHODQGVVDNªRJGHUWDQNHQRPnIUDPVWnHOOHUEOLRSSIDWWHW
VRPHQNRUVIDUHUNRQJHUH[FUXFHVLJQDWXVYDUHWNRQJVLGHDORJHQGHODYGHQG\QDVWLVNH
NRQNXUUDQVHQPHOORPXOLNHNRQJHKXVL(XURSDV UOLJPHOORPGHIUDQVNHRJHQJHOVNH
NRQJHKXVHQH/XGYLN,;DY)UDQNULNHYDUGHQIUHPVWHHNVSRQHQWHQIRULGHDOHWPHQVNLOWHVHJXW
YHGDWKDQIDNWLVNGURSnNRUVWRJRJYDUXQLNHWWHUVRPKDQJMRUGHGHWWRJDQJHU
0RQDUNHUVNRUVWRJVO¡IWHUNDQGHULPRWLNNHUHGXVHUHVWLOHQIRUPIRUVHOYOHJLWLPHULQJ
HWWHUVRPDNW¡UHQHVPRWLYHUYDUJMHQVWDQGIRUNRQVWDQWJUDQVNQLQJ(QPRQDUNVRPDYOD
NRUVWRJVO¡IWHUNXQIRUSROLWLVNYLQQLQJVWRGGHUPHGLIDUHIRUnXQGHUJUDYHVLQHJHQOHJLWLPLWHWRJ
HWRSSODJWPnOIRUVLQHSROLWLVNHILHQGHU'HWHUYHUGWnPHUNHVHJDWGHWLNNHHUQRHQVDPWLGLJ
NULWLNNDYNRQJ+nNRQIRUNRQJHQVXRSSI\OWHNRUVWRJVO¡IWHU(QVNDUSRJREVHUYDQWNULWLNHUDY
VLQHJHQVDPWLGLJVRP0DWWHXVDY3DULVVRPYDUVWHUNWNULWLVNWLO+HQULN,,,VLQYROYHULQJLDII UHQ
RPQHJRWLXP6LFLOLHKDULQJHQWLOVYDUHQGHNULWLNNnUHWWHPRWNRQJ+nNRQ
.RQJ+nNRQDYODWRNDQVNMHWUHNRUVWRJVO¡IWHUPHOORPRJ'LVVH
NRUVWRJVO¡IWHQHPHQKLVWRULNHUHKDULOLWHQJUDGIRNXVHUSnKYRUGDQUH[LXVWXVLGHDOHWRJL

7\HUPDQ*RG·VZDU
%M|UQ:HLOHUVHUPRQDUNHUVEUXNDYNRUVWRJVO¡IWHUVRPHWVMDQVHVSLOO©RQHPLJKWRQO\LQYRNHWKHQHHGVRIWKH+RO\/DQGDVDPHDQVRI
OHJLWLPL]LQJRQH·VSROLWLFDODFWLRQVDVORQJDVRQH·VULYDOVFRXOGQRWLQWHUSUHWWKHDFWLRQVDVFRQWUDYHQLQJWKHLGHDOVWKH\FODLPHGWRLPSOHPHQWª
:HLOHU©7KH1HJRWLXP7HUUDH6DQFWDHª
&09
212 
IRUOHQJHOVHQUH[FUXFHVLJQDWXVLGHDOHWRJ+nNRQVNRUVWRJVO¡IWHULQQYLUNHWSnNRQJHQV
XWHQULNVSROLWLNN'HQQRUVNHNRQJHPDNWHQVXWHQULNVSROLWLVNHSURJUDPIRUV¡NWHnI¡OJHWRXOLNH
VWUDWHJLHUXQGHU+nNRQVVHQHUHVW\ULQJVWLG'HWI¡UVWHYDUHQVWUDWHJLEDVHUWSnn
RSSQnOHJLWLPLWHWRJSUHVWLVMHIRUnVLNUH+nNRQVRJ6YHUUH WWHQVSRVLVMRQSnGHQQRUVNHWURQHQ
'HQDQGUHVWUDWHJLHQYDU¡NRQRPLVNRULHQWHUWRJIRNXVHUWSnnVLNUHULNHWV¡NRQRPLVNHRJ
KDQGHOVSROLWLVNHLQWHUHVVHU,GHQIRUELQGHOVHVSLOWHV UOLJGHQQRUGW\VNHKDQGHOVE\HQ/EHFNHQ
YLNWLJUROOHL+nNRQVNRUVWRJVIRUELQGHOVHU
.RUVWRJVO¡IWHQHEOHHWPLGGHOLNRQWDNWHQPHGGHQSDYHOLJHNXULHQVDPWLGLJVRPVWDWXVHQ
VRPFUXFHVLJQDWXVRJVnEOHHWPLGGHOIRUnIRUVYDUHG\QDVWLHWLQWHUQWLGHWQRUVNHULNHWRJHWPLGGHOL
HWDEOHULQJHQDYGLSORPDWLVNUHODVMRQHUPHGDQGUHHXURSHLVNHPRQDUNHU3ROLWLVHULQJHQDY
NRUVWRJVEHYHJHOVHQV UOLJLIRUELQGHOVHPHGNRQIOLNWHQPHOORPSDYHPDNWHQRJ)UHGULN,,DY
+RKHQVWDXIHQSnYLUNHWGLSORPDWLVNIRUELQGHOVHSnPLGWHQDYWDOOHW.RQJ+nNRQIRUV¡NWHL
OLNKHWPHGPDMRULWHWHQDYHXURSHLVNHPRQDUNHUnKROGHVHJQ¡\WUDOLNRQIOLNWHQ'HWVN\OGHVRJVn
NRQJHQVHJHQLQWHUHVVHUPHGnRSSUHWWKROGHJRGHUHODVMRQHUWLOEHJJHSDUWHULNRQIOLNWHQ%HJJH
SDUWHUIRUV¡NWHnYLQQH+nNRQRYHUWLOVLQVLGH8WHQODQGVNHNLOGHUKHYGHUDWSDYHPDNWHQWLOE¡G
NRQJ+nNRQnEOLW\VNPRWNRQJHPHQVVDJDPDWHULDOHWJnUODQJWLUHWQLQJHQDYnKHYGHDW)UHGULN
,,YDUYLOOLJWLOnRYHUGUDVN\WVKHUUHG¡PPHRYHU/EHFNWLONRQJ+nNRQ'HWWHUHSUHVHQWHUWH
K¡\GHSXQNWHWIRUQRUVNHLQWHUHVVHUYHGU¡UHQGH/EHFNRJUHVXOWHUWHLHQKDQGHOVDYWDOHPHOORP
GHWQRUVNHULNHWRJGHQQRUGW\VNHE\HQ
,IRUELQGHOVHPHGGHWW\VNHLQWHUUHJQXPEOHNRUVWRJVO¡IWHQHHWPLGGHOLHWDEOHULQJHQDY
GHQQRUVNHNRQWDNWHQPHOORPGHSRWHQVLHOOHNDQGLGDWHUWLOGHQW\VNHWURQHQ+nNRQV\QHVLGHQ
IRUELQGHOVHnKDYHNVOHWPHOORP(QJODQGRJ&DVWLOODPHQHQGWHPHGnLQQJnHQJLIWHPnOVDOOLDQVH
PHG$OIRQVR;DY&DVWLOOD$OIRQVRV\QHVSnVLQVLGHnKDKnSHWSnDWHQDOOLDQVHPHGGHQQRUVNH
NRQJHPDNWHQYLOOHUHVXOWHUWHLQ¡GYHQGLJHPDULWLPHUHVVXUVHUWLOHWQRUGDIULNDQVNHNRUVWRJ
'HQQHVW¡WWHQPDWHULDOLVHUWHVHJDOGULRJNRQWDNWHQPHOORPGHWRULNHQHV\QHVnKDRSSK¡UWWLGOLJ
LnUD'HWPDUNHUWHVDPWLGLJDWGHQQRUVNHNRQJHPDNWHQVKnSRPnHUYHUYHVHJ
KHUUHG¡PPHRYHU/EHFNEOHRSSJLWW(WWUHNNYHGNRUVWRJVXWYLNOLQJHQXQGHUNRQJ+nNRQV
VW\ULQJVWLGYDUHWVNLIWHLRULHQWHULQJDYNRUVWRJVWDQNHQPRWQRUGRPUnGHQH'HQQHSURVHVVHQ
NXOPLQHUWHSnEHJ\QQHOVHQDYWDOOHWGHUNRUVWRJLQQJLNNLHQWDQNHRPIRUVYDUHWDYSDWULD
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'HO,,,
6XEVLGLXP7HUUDH6DQFWDH²
3DYHOLJNRUVWRJVEHVNDWQLQJL1RUJHRJ
1RUGHQFD

,QWURGXNVMRQ
,GHWRIRUHJnHQGHERONHQHKDUMHJGU¡IWHWIUDPYHNVWHQDYHQNRUVWRJVWUDGLVMRQSnWDOOHWRJ
GHQYLGHUHXWYLNOLQJHQDYQRUVNHUHODVMRQHUWLONRUVWRJVEHYHJHOVHQSnWDOOHWGHUHW
NRPSDUDWLYWSHUVSHNWLYYLWQHURPDWGHQQRUVNHXWYLNOLQJHQLVWRUJUDGVDPPHQIDOOHUPHG
JHQHUHOOHXWYLNOLQJVWUHNNL(XURSD)UDGHOWDNHOVHRJLGHRORJLVNXWIRUPLQJXQGHUWDOOHWWLOHQ
GLSORPDWLVNNRUVWRJVGLVNXUVSnWDOOHWYLOMHJDUJXPHQWHUHIRUDWNLOGHPDWHULDOHWYLWQHURP
QRNHWVNLIWHPRWHQ¡NRQRPLVNRULHQWHULQJLNRUVWRJVGLVNXUVHQUXQGW'HQQHWUHGMHIDVHQ
PnVHVLVDPPHQKHQJPHGGHWRIRUHJnHQGHNRUVWRJVGLVNXUVHQHRJXWYLNOLQJHQPRWDWNRUVWRJ
EOHHWNRQJHOLJSULYLOHJLXP'HQJUDGYLVHNRQYHUJHQVHQPHOORPNRUVWRJRJVHNXO UH
P\QGLJKHWHULQQHEDUHQRYHUODSSLQJPHGSURVHVVHUVRPJMHUQHNDUDNWHULVHUHVVRPWUHNNYHGGH
HXURSHLVNHVWDWVGDQQHOVHVSURVHVVHQH²VOLNVRPOHGHOVHDYNULJI¡ULQJIUDPYHNVWHQDYHWE\UnNUDWL
RJVNDWWHLQQNUHYLQJ 
)RUNRUVWRJVEHYHJHOVHQXWYLNOLQJLK¡\PLGGHODOGHUHQEOHVS¡UVPnOHWRPILQDQVLHULQJHW
VWDGLJWLOEDNHYHQGHQGHSUREOHPIRUJMHQWDWWHSDYHU0HQVS¡UVPnOHWRPGH¡NRQRPLVNH
LPSOLNDVMRQHQHDYNRUVWRJHQHKDULPLQGUHJUDGY UWJMHQVWDQGIRUKLVWRULNHUQHVLQWHUHVVH
1RUPDQ+RXVOH\SnSHNHUDWKLVWRULNHUH©VWLOOWHQGWRFRQVLGHUWKHFHQWUDOLVVXHRIUHVSRQVHDQG
PRWLYDWLRQZLWKRXWDGHTXDWHUHIHUHQFHWRWKHTXHVWLRQRIIXQGLQJª'HWIRUHOLJJHUGHUIRULQJHQ
KHOKHWOLJVWXGLHDYGHQ¡NRQRPLVNHXWYLNOLQJHQRJILQDQVLHULQJHQDYNRUVWRJVEHYHJHOVHQVRP
GHNNHUKHOHEHYHJHOVHQVHNVLVWHQV

+RXVOH\©&UXVDGLQJDQG6WDWH%XLOGLQJLQWKH0LGGOH$JHVª6HRJVn-:DWWV7KH0DNLQJRI3ROLWLHV(XURSH&DPEULGJH

1+RXVOH\©&RVWLQJWKHFUXVDGHEXGJHWLQJIRUFUXVDGLQJDFWLYLW\LQWKHIRXUWHHQWKFHQWXU\ª(&:$VLWHUWHWWHUV
)RUXWYLNOLQJHQSnWDOOHWVH*&RQVWDEOH©7KH)LQDQFLQJRIWKH&UXVDGHVª*&RQVWDEOH&UXVDGHUVDQG&UXVDGLQJLQWKH7ZHOIWK&HQWXU\
$OGHUVKRW)$&D]HOMU©)LQDQFLQJWKH&UXVDGHVª$+&9,6HRJVn5LOH\6PLWK7KH)LUVW&UXVDGHUV)RU
NRUVWRJVEHVNDWQLQJHQHUIRUWVDWW$GROI*RWWOREVVWXGLHIUDIRUWVDWWVWDQGDUGYHUNHWVH$*RWWORE'LHSlSVWOLFKHQ.UHX]]XJVVWHXHUQGHV
-DKUKXQGHUWV+HLOLJHQVWDGW)RUSDYHPDNWHQVLQQWHNWHUHU:LOOLDP(/XQWVJUXQGLJHVWXGLHUDYGHSDYHOLJHLQQWHNWHQHLPLGGHODOGHUHQIRUWVDWW
VWDQGDUGYHUNHWVH:(/XQW3DSDO5HYHQXHVLQWKH0LGGOH$JHVYROV1HZ<RUN>RSSSWU@6HRJVn:(/XQW©7KH)LQDQFLDO
6\VWHPRIWKH0HGLHYDO3DSDF\LQOLJKWRI5HFHQW/LWHUDWXUHªL7KH4XDUWHUO\-RXUQDORI(FRQRPLFV&%DXHU©'LH(SRFKHQGHU
3DSVWILQDQ]ªL+LVWRULVFKH=HLWVFKULIW$QGUHELGUDJKDULKRYHGVDNIRNXVHUWSnHQNHOWHVNDWWHUHOOHUVSHVLILNNHHNVSHGLVMRQHUVH
1+RXVOH\©3RSH&OHPHQW9DQGWKHFUXVDGHVRI²ª-0+1+RXVOH\©7KH)UDQFR3DSDO&UXVDGH1HJRWLDWLRQVRI
²ªL3DSHUVRIWKH%ULWLVK6FKRRODW5RPH-RUGDQ.LQJ/RXLV;DQGWKH&KDOOHQJHRIWKH&UXVDGH-(:HDNODQG
©$GPLQLVWUDWLYHDQG)LVFDO&HQWUDOL]DWLRQXQGHU3RSH-RKQ;;,,ªGHO,,,EHJJHL7KH&DWKROLF+LVWRULFDO5HYLHZ
)$&D]HOMU©7KH7D[RILQ$LGRIWKH+RO\/DQGªL6SHFXOXP:(/XQW©3DSDO7D[DWLRQLQ(QJODQGLQWKH
5HLJQRI(GZDUG,ªL7KH(QJOLVK+LVWRULFDO5HYLHZ5*UDKDP©7KH7D[DWLRQRI3RSH1LFKRODV,9ªL7KH(QJOLVK+LVWRULFDO
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
3DYHPDNWHQVVWUDWHJLHUIRUILQDQVLHULQJDYNRUVWRJ
7HQGHQVHUWLOHWGLVNXUVVNLIWHIUDHWVWHUNWSDYHOLJIRNXVSnUHNUXWWHULQJRJRUJDQLVHULQJPRWHW
VW¡UUHIRNXVSnILQDQVLHULQJEHJ\QWHDOOHUHGHWLGOLJSnWDOOHWGHUXWIRUGULQJHULIRUELQGHOVH
PHGILQDQVLHULQJHQDYNRUVWRJVHNVSHGLVMRQHUPHGI¡UWHHQGULQJHULSDYHPDNWHQVILVNDOSROLWLNN
3DYH,QQRFHQV,,,ULQWURGXVHUWHHQUHNNH¡NRQRPLVNHWLOWDNGHULEODQWHQ
V\VWHPDWLVNEHVNDWQLQJDYNLUNHQWLOVW¡WWHIRUNRUVWRJ'HWSDYHOLJHYHGWDNHWRPHQVNDWWOHJJLQJ
DYJHLVWOLJKHWHQIRUXWVDWWHHWDEOHULQJHQDYHWVNDWWHV\VWHP7LOQ UPLQJHQLGHQQHERONHQYLOGHUIRU
Y UHWRGHOW)¡UVWHGHOYLOIRNXVHUHSnHWDEOHULQJRJXWYLNOLQJDYVNDWWHV\VWHPHWIUDPWLORPNULQJ
'HQDQGUHGHOHQYLOVHSnGHQYLGHUHXWYLNOLQJHQXQGHU$YLJQRQSDYHG¡PPHW
RJEHW\GQLQJHQDYGHWSDYHOLJHVNDWWHV\VWHPHWLIRUELQGHOVHPHGVWDWVGDQQHOVHVSURVHVVHQ
,GHQQHI¡UVWHGHOHQYLOIRNXVHWY UHSnIRUKROGHWPHOORPWHRULRJSUDNVLVGHWYLOVLKYLONH
VWUDWHJLHUSDYHPDNWHQYDOJWHIRUnLPSOHPHQWHUHVNDWWHV\VWHPHWRJKYRUGDQGLVVHIXQJHUWHL
SUDNVLV'HWSDYHOLJHVNDWWHV\VWHPHWYDUDGPLQLVWUHUWDYGHWDSRVWROLVNHNDPPHUYHGNXULHQQRH
VRPSnVLNWELGURWLO¡NWVHQWUDOLVHULQJLQQDGLGHQNDWROVNHNLUNHQRJEDQGWGHXOLNH
NLUNHSURYLQVHQHWHWWHUHRSSPRWSDYHPDNWHQ8WYLNOLQJRJRYHUI¡ULQJDYHWNRPSOLVHUWRJ
KLHUDUNLVNVNDWWHV\VWHPHWWRNODQJWLGRJJUDGHQDYJMHQQRPI¡UEDUKHWYDUDYKHQJLJDYHQUHNNH
YDULDEOHUSnXOLNHQLYnHU6HQWUDOWYHGNXULHQYDUGHWHQIRUXWVHWQLQJDWSDYHPDNWHQVE\UnNUDWLVNH
DSSDUDWYDULVWDQGWLOnXWI¡UHWHRULLSUDNVLVQRHVRPIRUXWVDWWHHQDGPLQLVWUDVMRQVRPYDUL
VWDQGWLOnXWI¡UHUHYLVMRQRJERNHWWHUV\Q
5HJLRQDOWIDQWHVGHWOLNHQGHXWIRUGULQJHU,QQDGLKYHUNLUNHSURYLQVYDUNLUNHQDYKHQJLJ
DYDWHWNLUNHOLJE\UnNUDWLYDULVWDQGWLOnKnQGKHYHLQQVDPOLQJHQEnGHLQQDGLGHWHQNHOWH
ELVSHG¡PPHRJKHOWQHGWLOGHWHQNHOWHVRJQ+HUYDUGHWIOHUHIDNWRUHUVRPVNDSWHXWIRUGULQJHU
DYXOLNDUW(QNHOWHDYIDNWRUHUYDUDYHQVWUXNWXUHOODUWVOLNVRPJUDGDYVHQWUDOLVHULQJ
NRPPXQLNDVMRQRJWLOVWHGHY UHOVHQDYHWE\UnNUDWLVNDSSDUDWVRPYDULVWDQGWLOnIRUHWDGHQ
I\VLVNHLQQVDPOLQJHQDYVNDWWHLQQWHNWHQH²QRHVRPLJMHQIRUXWVDWWHHWXWYLNOHWP\QWYHVHQ$QGUH
IDNWRUHUJMDOGWORNDOHLQGLYLGXHOOHIRUKROGVOLNVRPPRWVWDQGIUDORNDOJHLVWOLJKHWHQHOOHU
NROOHNWRUHQHVO\GLJKHWWLOSDYHQ'HVVXWHQVSLOWHPRQDUNHUHQYLNWLJUROOHVLGHQGLVVHRIWHKDGGH
HQHJHQDJHQGDHOOHUNXQQHOHJJHKLQGULQJHULYHLHQIRUXWI¡ULQJHQDYVNDWWHPLGOHUIUDVLQHULNHU
'HWHULKRYHGVDNXWYLNOLQJHQSnGHWVLVWQHYQWHQLYnHWPHGHWXWJDQJVSXQNWLGHQQRUVNH
NLUNHSURYLQVHQVRPYLOVWnLIRNXVLGHQQHVDPPHQKHQJHQ6\VWHPHWVXWYLNOLQJYLOEOLIRUVWnWWXWL
IUDQRUVNHIRUKROGPHQNLOGHVLWXDVMRQHQJM¡UGHWQ¡GYHQGLJPHGHQNRPSDUDWLYWLOQ UPLQJRJn

5HYLHZ)RU1RUJHHUNRUVWRJEHVNDWQLQJHQLNNHYLHWVHOYVWHQGLJEHKDQGOLQJRJNXQGU¡IWHWDY3DXO5LDQWPHUJHQHUHOWL
IRUELQGHOVHPHG¡NRQRPLVNHUHODVMRQHUPHOORP6NDQGLQDYLDRJNRUVWRJVEHYHJHOVHQVH5LDQW6NDQGLQDYHUQHV.RUVWRJRJ$QGDJWVUHLVHUWLO3DO VWLQD

216 
VHGHQQRUVNHXWYLNOLQJHQLHQHXURSHLVNNRQWHNVW-HJYLOLGHWI¡OJHQGHDUJXPHQWHUHIRUDWGHW
SDYHOLJHVNDWWHV\VWHPHWLNNHYLVHUWHJQSnnKDIRUHJnWWSnHQHIIHNWLYPnWHLGHQQRUVNH
NLUNHSURYLQVHQI¡UPRWVOXWWHQDYWDOOHW(QDYJM¡UHQGHIDNWRUYDUVHQWUDOLVHULQJVSURVHVVHU
LQQDGLV\VWHPHWV UOLJLIRUELQGHOVHPHG/\RQVNRQVLOHWLRJLQWURGXNVMRQHQDYSDYHOLJ
RSSQHYQWHNROOHNWRUHUL1RUGHQ

.RUVWRJSnWDOOHW²SULYDWILQDQVLHUWHIRUHWDN
.LUNHQYDUWLGOLJNODURYHUGHILQDQVLHOOHXWIRUGULQJHQHNRUVWRJUHSUHVHQWHUWHRJDOOHUHGHSDYH
8UEDQ,,RSSIRUGUHWYHOVWnHQGHNRUVIDUHUHRPnKMHOSHVLQHPLQGUHEHPLGOHGHWURVIHOOHUL
0HQLGHQIRUPDWLYHIDVHQSnWDOOHWYDUSDYHPDNWHQVKRYHGIRNXVUHWWHWPRWWRDQGUHDVSHNW
IRUGHWI¡UVWHnHWDEOHUHSDYHPDNWHQVNRQWUROORJDXWRULWHWRYHUNRUVWRJVEHYHJHOVHQRJIRUGHW
DQGUHnDYNODUHGHPDQJHWHRORJLVNHRJMXULGLVNHXWIRUGULQJHQHYHGNRUVIDUHUVWDWXVHQ.LUNHQV
KROGQLQJWLOILQDQVLHULQJYDUEDVHUWSnIRUVWnHOVHQDYGHQQ UHDVVRVLDVMRQHQWLO
SLOHJULPVWUDGLVMRQHQHQIULYLOOLJERWV¡YHOVHQRHVRPLQQHEDUDWNRUVWRJVYLUNVRPKHWSnWDOHW
LVWRUJUDGYDUSULYDWILQDQVLHUW.RVWQDGHQHIRUKYHUWHQNHOWHNRUVWRJHUXPXOLJnVLQRH
NRQNUHWRPPHQGHQEULWLVNHKLVWRULNHUHQ3HWHU6SXIIRUGKDUNDOWXWJLIWHQHLIRUELQGHOVHPHG
NRUVWRJHQHIRU©FULSSOLQJªRJKHYGHUDWNRUVWRJHQHSnWDOOHWQ UPHVWW¡PWH(XURSDIRU
P\QW
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
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6YHLQ+*XOOEHNNVH6+*XOOEHNN©/LWHHOOHUP\HP\QWL1RUJHLPLGGHODOGHUHQ"ª+7*HQHUHOWRPP\QWRJYHUGLIRUKROG
L1RUJHLVHQPLGGHODOGHUHQVH*,3HWWHUVHQ3ULVHURJYHUGLIRUKROGL1RUJHFD5LNVDUNLYDUHQ6NULIWVHULH2VOR
55NDS,,
5LOH\6PLWK:KDW:HUHWKH&UXVDGHV7\HUPDQ7KH,QYHQWLRQRIWKH&UXVDGHV
&RQVWDEOH©7KH)LQDQFLQJRIWKH&UXVDGHVLQWKH7ZHOIWK&HQWXU\ª)LQDQVLHULQJHQNXQQHVNMHSnIOHUHPnWHUHQWHQJMHQQRPOnQ
HOOHUGRQDVMRQHUIUDUHOLJL¡VHLQVWLWXVMRQHUPHQV UOLJJMHQQRPVDOJSDQWVHWWLQJHOOHUDQGUHIRUPHUIRURYHUI¡ULQJDYHLHQGRPHOOHUUHWWLJKHWHUVH
5LOH\6PLWK7KH)LUVW&UXVDGHUV
36SXIIRUG0RQH\DQGLWVXVHLQPHGLHYDO(XURSH&DPEULGJH
+YHUNHQIRUNRUVWRJHWWLO/XGYLN9,,HOOHU.RQUDG,,,IRUHOLJJHUNRPSOHWWHUHJQVNDSPHQIRUEHUHGHOVHQHKDUSnNUHYGXWJLIWHUVRPRYHUJLNNGH
QRUPDOHNRQJHOLJHLQQWHNWHQHVH&RQVWDEOH©7KH)LQDQFLQJRIWKH&UXVDGHVªHWSDVVLP)UDNRUVWRJHWWLONHLVHU)UHGULN,%DUEDURVVDHU
GHWNMHQWDWNHLVHUHQEHRUGUHWW\VNHNRUVIDUHUHWLODWGHVHOYPnWWHWDPHGVHJWLOVWUHNNHOLJHPLGOHUIRUHQnULJNDPSDQMH,I¡OJH2WWRDY6W%ODVLHQ
EHO¡SGHWVHJWLOPDUNVH$90XUUD\©0RQH\DQGORJLVWLFVLQWKH)LUVW&UXVDGHªL-+3U\RUUHG/RJLVWLFVRI:DUIDUHLQWKH$JHRIWKH&UXVDGHV
$OGHUVKRW'HWHUI¡UVWLIRUELQGHOVHPHGNRQJ5LNDUG,VNRUVWRJVIRUEHUHGHOVHULDWHWPHUNRPSOHWWUHJQVNDSVPDWHULDOHHU
RYHUOHYHUW.LOGHQHLQGLNHUHUDW5LNDUGIUDPWLOEUXNWHRPNULQJSXQGSnPHQQRJXWVW\ULQNOXGHUWNRQVHUYHUWHJULVHVNURWWHU
PHQWDULNNHK¡\GHIRUHNVWUDNRVWQDGHUXQGHUYHLVVOLNVRPUHSDUDVMRQHUSURYLDQWHUXWVW\UO¡QQLQJHURJLNNHPLQVW²GHQVHQHUHHQRUPH
O¡VHSHQJHVXPPHQVH7\HUPDQ(QJODQGDQGWKH&UXVDGHV
'HWRWDOHNRVWDQGHQHIRUNRUVWRJHWEHO¡SVHJWLOLRYHUNDQWDYPLOOLRQHUOLYUHVWRXUQRLV.RQJHQVnUOLJHLQQWHNWHUHUEHUHJQHWWLORPNULQJ
OLYUHVQRHVRPEHW\UDWNRUVWRJHWWLOVYDUWHVHNVJDQJHUNRQJHQVnUOLJHLQQWHNWHU'HWYDULPLGOHUWLGLNNHNRQJHQVLQQWHNWHUDOHQHVRPXWJMRUGH
KRYHGGHOHQDYGHQWRWDOHVXPPHQPHQRPNULQJOLYUHVWRXUQRLVEOHJLWWDYGHIUDQVNHE\HQHRJRPNULQJOLYUHVWRXUQRLVDOWVnQ U
EOHJLWWDYGHQIUDQVNHNLUNHQ)RUHQRYHUVLNWRYHUUHJQVNDSRJXWJLIWHUVH-RUGDQ/RXLV,;DQGWKH&KDOOHQJHRIWKH&UXVDGH6HRJVn-
/H*RII6DLQW/RXLVRYHUV*(*ROOUDG1RWUH'DPH6LPRQ/O\RGKHYGHUDWUHJQVNDSVWDOOHQHLNNHWDUK¡\GHIRUDOOHGHVNMXOWH
217 
LQYROYHULQJHQWLOHXURSHLVNHPRQDUNHUVRPRJVnPHGI¡UWHDWYHUGVOLJHP\QGLJKHWHUSUHVVHWIUDP
ILQDQVLHOOHLQQRYDVMRQHUGHI¡UVWHHNVSHULPHQWHQHPHGQDVMRQDOEHVNDWQLQJ'HWYLUNHOLJH
JMHQQRPEUXGGHWIRUYHUGVOLJVNDWWOHJJLQJYDUGHQVnNDOWH©6DODGLQWLHQGHQªHQVNDWWOHJJLQJDY
EnGHOHNIRONRJJHLVWOLJHVRPEOHLQQI¡UWLULNHQHWLO+HQULN,,DY(QJODQGRJ)LOLS,,DY)UDQNULNH
L(UIDULQJHQHRJUHVXOWDWHWDYGHWWHIRUV¡NHWYDUVY UWIRUVNMHOOLJLGHWRULNHQH,(QJODQG
YDU6DODGLQWLHQGHQUHODWLYWYHOO\NNHWPHQL)UDQNULNHPnWWHLQQNUHYLQJHQRSSJLVRJ)LOLS,,
PnWWHVYHUJHDWKYHUNHQKDQHOOHUQRHQDYKDQVHWWHUNRPPHUHYLOOHJMHQWDVNDWWOHJJLQJHQ²QRH
VRPKHOOHULNNHEOHJMRUW3DYHPDNWHQVHJQHIRUV¡NSnYHUGVOLJEHVNDWQLQJYDUOLNH
PLVO\NNHW/HNPHQQEOHHWWHUGHWWHLVWHGHWRSSPXQWUHWWLOnJLIULYLOOLJHGRQDVMRQHUWLO
NRUVWRJHQHHOOHUORNNHWPHGLQGXOJHQVVDOJ²VRPEOHHQVY UWYLNWLJLQQWHNWLGHSDYHOLJH
ILQDQVHQH

,QQRFHQV,,,RJLQWURGXNVMRQHQDYVNDWWOHJJLQJDYNLUNHQ
,QQRFHQV,,,UDQHUNMHQWHDWIRUnP¡WHGH¡NWHNRVWQDGHQHYHGNRUVWRJ²VRPYDUHQ
GLUHNWHNRQVHNYHQVDYHQJHQHUHOONRVWQDGV¡NQLQJYHGNULJI¡ULQJIUDPPRW²PnWWH
NLUNHQSnWDVHJHWVW¡UUHDQVYDUIRUILQDQVLHULQJHQ/¡VQLQJHQSDYHQNRPRSSPHGYDUDW
JHLVWOLJKHWHQVNXOOHSnOHJJHVnEHWDOHHQLQQWHNWVVNDWWHWWHUIRUELOGHDYWLHQGHQODWGHFLPDL
IRUNDQWDYVWRUHNRUVWRJVHNVSHGLVMRQHU,SnOD,QQRFHQV,,,HQI¡UWLHQGHTXDGUDJHVLPDPSn

XWJLIWHQH/OR\GKHYGHUGHUIRUDWGHWRWDOHNRVWDQGHQHYDUQ UPHUHOLYUHVHOOHUQ UPHUHWROYJDQJHUNRQJHQVnUOLJHLQQWHNWHUVH6
/OR\G©7KH&UXVDGLQJ0RYHPHQW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
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&D]HO©)LQDQFLQJWKH&UXVDGHVª

*UHJRU,;NRPQ UYHGnJMHQWD6DODGLQWLHQGHQL+DQLQQI¡UWHHQXQLYHUVHOOVNDWWGHUDOOHNULVWQHVNXOOHEHWDOHHQSHQQ\LXNDLWLnUWLO
VW¡WWHIRU'HWKHOOLJHODQGPHQJMRUGHEHWDOLQJWLOHWPRUDOVNDQVYDURJGHUPHGIULYLOOLJ)RUV¡NHWYLVVWHVHJnY UHIRUXSUDNWLVNRJHWWHU
SURNODPHULQJHQHULQJHQWLQJQHYQWRPGHQLJMHQVH/RZHU7KH%DURQ·V&UXVDGH3n/\RQNRQVLOHWLIRUV¡NWH*UHJRU;nLQQI¡UHHQ
WYXQJHQEHVNDWQLQJDYDOOHNULVWQHSnHQSHQQ\LnUHWPHQGHWWHIRUV¡NHWYDUPHUPLVO\NNHWHQQ6DODGLQWLHQGHQRJHUNQDSWQHYQWLDQGUHNLOGHU
XWHQRPGHNUHWHWVRPLQQI¡UWHGHQVH%5REHUJ©6XEVLGLXP7HUUDH6DQFWDH.UHX]]XJ.RQ]LOXQG6WHXHUQª$QQXDULXP+LVWRULDH&RQFLOLRUXP
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V UOLJV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©7KHFRPPHUFLDOL]DWLRQRILQGXOJHQFHVEHJDQZLWKWKRVHLVVXHGLQFRQQHFWLRQZLWKWKHFUXVDGHVª/XQW3DSDO5HYHQXHV,KHUVLWHUW
HWWHUV
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WDOOHWWLOnEOLPHUVM¡EDVHUWHNWPLOLW USURIHVMRQDOLVHULQJUHVXOWHUWHRJVnL¡NWEUXNDYOHLHVROGDWHUWLOWURVVIRUDWNRUVWRJLXWJDQJVSXQNWHWYDUHQ
IULYLOOLJERWV¡YHOVH/HLHVROGDWHUNUHYGHO¡QQLQJHU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RJDQGHOHQVOLNHSURIHVMRQHOOHHOHPHQWHULNRUVWRJVNRQWLQJHQWHUYDUVWLJHQGHEODQWDQQHW
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cUVWLHQGHQEOHVNLIWHWLILUHOXWHUpQWLOELVNRSHQpQWLOSUHVWHQpQWLONLUNDRJpQWLOGHIDWWLJHVH/+DPUH©7LHQGªL./10E;9,,,2VOR

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DOOHJHLVWOLJHLQQWHNWHUWLOVW¡WWHIRU'HWKHOOLJHODQGLQVXEVLGLXP7HUU 6DQFW 'HWWHI¡UVWH
IRUV¡NHWSnXQLYHUVHOOVNDWWOHJJLQJDYNLUNHQYDULPLGOHUWLGPLVO\NNHW
 +LVWRULNHUQHKDUWUXNNHWIUDPXOLNHnUVDNHUWLODWGHWWHI¡UVWHVNDWWHOHJJLQJVIRUV¡NHW
PLVO\NWHV-RQDWKDQ5LOH\6PLWKKHYGHUDW,QQRFHQV,,,LYDUGHVSHUDWVRPHQI¡OJHDY
VYLNWHQGHUHNUXWWHULQJWLONRUVWRJHWSURNODPHUWnUHWI¡URJDWGHWGHUIRULNNHYDUHWEHYLVVWVNULWWL
UHWQLQJDYHQSDYHOLJEHVNDWQLQJVSROLWLNN0HQIRUHJnHQGHSDYHUKDGGHDOOHUHGHY UWLQQHSn
WDQNHQRJ,QQRFHQV,,,VLQLWLDWLYYDUVDQQV\QOLJYLVLNNHQRHVSRQWDQWLQQIDOO'HWHUPHU
Q UOLJJHQGHnWURDW-DPHV3RZHOOKDUUHWWQnUKDQKHYGHUDWnUVDNHQWLOVYLNWHQLYDUDW
,QQRFHQV,,,KDQGOHWDOHQHRJXWHQVW¡WWHLHWNRQVLOYHGWDN6NDWWOHJJLQJDYJHLVWOLJKHWHQYDUL
VHJHWUDGLNDOWVWHJPHQIRUV¡NHWPHGGLUHNWHSDYHOLJNRQWUROORYHUVNDWWOHJJLQJHQEOHWRONHWVRP
HWXWWU\NNIRUSDYHOLJHDXWRULWHW
*MHQQRPEUXGGHWIRUXQLYHUVHOOVNDWWOHJJLQJNRPPHGEXOOHQH4XLD0DLRURJ$G
OLEHUDQGXPVRPKDGGHVW¡WWHLNRQVLOYHGWDNIUD'HWIMHUGH/DWHUDQ'HWVDWWHQSUHVHGHQV
IRUDOOHSnI¡OJHQGHSDYHUVSODQOHJJLQJLIRUNDQWDYVWRUHSDVVDJLDGHUOLNQHQGHVNDWWHNUDYEOH
YHGWDWWSn¡NXPHQLVNHNRQVLOLRJ'HQVSHVLILNNHNREOLQJHQPHOORP
WLHQGHEHVNDWQLQJHQRJ'HWKHOOLJHODQGEOHWLGOLJIRUODWWVnVQDUWSDYHPDNWHQKDGGHHWDEOHUWUHWWHQ
WLOVNDWWOHJJLQJQRHVRPVNMHGGHDOWL'HJHLVWOLJHVNDWWHPLGOHQHEOHGHUPHGRJVn
KRYHGNLOGHQWLOILQDQVLHULQJDYPRQDUNHUVNRUVWRJVGHOWDNHOVH8WYLNOLQJHQEOHnSHQEDUYHG/XGYLN
,;VNRUVWRJLVRPLKRYHGVDNYDUILQDQVLHUWDYPLGOHUIUDGHQIUDQVNHNLUNHQ'HWYDU
WURVVDOWYDUUHWWRJULPHOLJDW©GHVRPWMHQHUYHGDOWHUHWInUVLQGHODYGHWVRPRIUHVSnDOWHUHWª
.RU


,QQRFHQV,,,VEUHYHUJMHQJLWWDY5RJHUDY+RHYGHQVH&KURQLFD0DJLVWHU5RJHULGH+RXHGHQHXWJ:6WXEEVYROV/RQGRQ,9
)RUHQHQJHOVNRYHUVHWWHOVHDYEUHYHWVH/XQW3DSDO5HYHQXHV,,QU
©,WJDYHIXWXUHSRSHVDQDXWKRULW\RYHUWKHPRYHPHQWPRUHUHDOWKDQWKDWRIWKHLUSUHGHFHVVRUVEHFDXVHWKH\EHFDPHEDQNHUV%XWLQWKH
PHDVXUHZDVSUREDEO\DVLJQRI,QQRFHQW·VGHVSHUDWLRQª-5LOH\6PLWK7KH&UXVDGHV$VKRUW+LVWRU\/RQGRQ
3DYH.OHPHQV,,,KDGGHLRSSIRUGUHWJHLVWOLJKHWHQWLOnJLDOPLVVHUWLONRUVWRJHWPHQGHWWHYDULI¡OJH/XQWLNNHHQRIILVLHOOVNDWWOHJJLQJ
/XQW3DSDO5HYHQXHV,QRWH
3RZHOO$QDWRP\RID&UXVDGH
/XQWKHYGHUNRQVLOYHGWDNYDUXQQWDNHWRJDW©VXFKDWD[ZDVLPSRVHGVROHO\E\WKHSRSHª/XQW3DSDO5HYHQXHV,/XQWVHJQHHNVHPSOHU
YLWQHULPLGOHUWLGRPEHKRYHWIRUHQGLVWLQNVMRQPHOORPXQLYHUVHOOHRJORNDOHNRUVWRJVEHVNDWQLQJ'HWJnUIUDPDYNLOGHQHDWDOOHXQLYHUVHOOH
NRUVWRJVVNDWWHUEOHLQWURGXVHUWSn¡NXPHQLVNHNRQVLOPHOORP
:LOOLDP/XQWPHQHUGHWWHVNDSWHHWP¡QVWHUKYRU©>W@KHLQFRPHWD[HVZHUHLPSRVHGHLWKHUXQLYHUVDOO\RURQWKHFOHUJ\RIDVLQJOHFRXQWU\RU
JURXSRISURYLQFHVIRUDSHULRGRI\HDUVYDU\LQJIURPRQHWRVL[7KHSRUWLRQGHPDQGHGZDVXVXDOO\DWHQWKª/XQW3DSDO5HYHQXHV,
$OOHNRQVLOGHNUHWHQHIUDRJHUJMHQJLWWDY3XUFHOO©$SSHQGL[$ªHWWHUGHQODWLQVNHRULJLQDOWHNVWHQVH3XUFHOO3DSDO&UXVDGLQJ
3ROLF\
,SnODSDYH*UHJRU,;HUNHELVNRSHQDY0LODQRn\WHHQWLHQGHDYVLQHLQQWHNWHUWLOSDYHQVNRQIOLNWPHGNHLVHU)UHGULN,,VHOYRPGHQQH
NRQIOLNWHQHQQnLNNHKDGGHVWDWXVDYnY UHHWNRUVWRJVH/HV5HJLVWUHVGH*UpJRLUH,;5HFXLOGHVEXOOHGHFHSDSHXWJ/$XYUD\3DULVQUV
6HIRU¡YULJ/XQW3DSDO5HYHQXHV,+RXVOH\7KH,WDOLDQ&UXVDGHV
'HWRWDOHXWJLIWHQHIRUNRUVWRJHWYDULI¡OJHKLVWRULNHUHQ:LOOLDP&KHVWHU-RUGDQSnRPNULQJPLOOLRQHUOLYUHVWXUQRLV2PNULQJPLOOLRQ
&KHVWHU-RUGDQHOOHURPNULQJDYGHWRWDOHXWJLIWHQHVWDPPHWIUDVNDWWOHJJLQJDYGHQIUDQVNHNLUNHQVH-RUGDQ/RXLV,;DQGWKH
&KDOOHQJHRIWKH&UXVDGHKHUVSHVLILNWV*HQHUHOWRPGHQQHXWYLNOLQJHQVH+RXVOH\7KH&UXVDGLQJ0RYHPHQWª
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)UDIMHUGH/DWHUDQWLODQGUH/\RQ²HWGHVHQWUDOLVHUWVNDWWHV\VWHP
+RYHGXWIRUGULQJHQPHGVNDWWOHJJLQJHQDYJHLVWOLJKHWHQYDURUJDQLVHULQJHQDYLQQVDPOLQJHQLGH
XOLNHNLUNHSURYLQVHQHRJSnORNDOSODQ'HI¡UVWHIRUV¡NHQHYDUHQGHVHQWUDOLVHUWRUJDQLVHULQJ
GHURSSJDYHQPHGnDGPLQLVWUHUHRJRUJDQLVHUHVHOYHLQQNUHYLQJHQEOHRYHUODWWWLOGHQHQNHOWH
ELVNRSHQ'HWYDUGHUPHGELVNRSHQHVRPEnGHVNXOOHWDNVHUHVNDWWHJUXQQODJHWVDPOHLQQ
VNDWWHPLGOHQHLVLQHELVSHG¡PPHURJV¡UJHIRUDWPLGOHQHEOHVHQGWWLOGHWDSRVWROLVNHNDPPHU
HOOHUGLUHNWHWLO'HWKHOOLJHODQG'HWYLVWHVHJnY UHHQWHPPHOLJLQHIIHNWLYPnWHnRUJDQLVHUHGHW
SnVLGHQV\VWHPHWLDOOHOHGGYDUEDVHUWSnWLOOLWRJSDYHPDNWHQKDGGHLQJHQPXOLJKHWWLOnXW¡YH
QRHQIRUPIRUNRQWUROO+YHUNHQL(QJODQG)UDQNULNHHOOHU'HWW\VNURPHUVNHULNHWNRPGHW
GHUIRULQQOLNHP\HPLGOHUVRPSDYHQKDGGHIRUYHQWHW

'HWSDYHOLJHNDPPHU²DGPLQLVWUDWLYVHQWUDOLVHULQJDYVNDWWHV\VWHPHW
'HWEOHWLGOLJJMRUWJUHSIRUnIRUV¡NHnLP¡WHJnSUREOHPHQHVRPKDGGHRSSVWnWWLIRUELQGHOVH
PHGLQQNUHYLQJHQLRJ6LPRQ.UD\KHYGHUDWSDYHPDNWHQHNVSHULPHQWHUWHPHG
RUJDQLVHULQJVDUEHLGHWLIRUELQGHOVHPHGWMXHQGHQVRPEOHSnODJWGHQIUDQVNHNLUNHQLWLO
VW¡WWHIRUNRQJHPDNWHQVNRUVWRJPRWNDWDUHQHL6¡U)UDQNULNH'HWDGPLQLVWUDWLYHDQVYDUHWIRU
LQQVDPOLQJHQEOHGHOHJHUWWLOWUHIUDQVNHHUNHELVNRSHUVRPDOOHEOHXQHYQWWLOSDYHOLJHOHJDWHU
OHJDWLQDWLVSHVLILNWIRURSSJDYHQPHQUHVXOWDWHWYDUOLNHYHOPLVO\NNHW/ UGRPPHQYDUDWGHW
ORNDOHKLHUDUNLHWLNNHNXQQHIRUYHQWHVnY UHVSHVLHOWHIIHNWLYWIRUnVDPOHLQQSHQJHQHQRHVRP
YLVWHEHKRYHWIRU¡NWVHQWUDOLVHULQJRJDWSDYHPDNWHQVHJHQIRUYDOWQLQJPnWWHKDGHWRYHURUGQHGH
DQVYDUHWIRUVNDWWHLQQNUHYLQJHQ
'HQSDYHOLJHIRUYDOWQLQJHQGHQURPHUVNHNXULHQFXULD5RPDQDKDGGHLO¡SHWDY
WDOOHWY UWJMHQQRPHQRPIDWWHQGHUHRUJDQLVHULQJ'HWKDGGHOHGHWWLOHQWUHGHOW
GHSDUWHPHQWVVWUXNWXUEHVWnHQGHDYGHWSDYHOLJHNDPPHUFDPHUDDSRVWROLFDGHWSDYHOLJHNDQVHOOL
FDQFHOODULDRJGHSDYHOLJHNDSHOOHQH6HQWUDOLVHULQJHQDYVNDWWHV\VWHPHWXQGHU+RQRULXV,,,

/XQW3DSDO5HYHQXHV
)RUGHQWLGOLJHRUJDQLVHULQJHQVH*RWWORE'LHSlSVWOLFKHQ.UHX]]XJVVWHXHUQGHV-DKUKXQGHUWV
,I¡OJH-DPHV3RZHOOHULNNHPXOLJnJLQRHQVDPOHWRYHUVODJDYKYRUP\HVRPEOHVDPOHWLQQPHQP\HEOHGLVWULEXHUWGLUHNWHWLOORNDOH
NRUVIDUHUH+RQRULXV,,,IRUV¡NWHnIRUEHGUHV\VWHPHWPHGQ¡GYHQGLJHWLOWDNQRHVRPSHNWHIUDPRYHUPRWVHQWUDOLVHULQJVSURVHVVHQH3RZHOO
$QDWRP\RID&UXVDGH
6.D\©7KH$OELJHQVLDQWZHQWLHWKRIDQHDUO\FKDSWHULQWKHKLVWRU\RISDSDOWD[DWLRQªL-RXUQDORI0HGLHYDO+LVWRU\
'HWSDYHOLJHNDPPHUKDGGHLEHJ\QQHOVHQDYPDLLQJHQRYHUVLNWRYHUKYRUP\HVRPKDGGHNRPPHWLQQHOOHUKYRUP\HVRPYDUEOLWW
RYHUI¡UWWLONRUVWRJHWVH.D\©7KH$OELJHQVLDQWZHQWLHWKRIª
7LHQGHQXWVWHGWDYSDYH*UHJRU,;LUHSUHVHQWHUWHHQGDHWDGPLQLVWUDWLYWIUDPVNULWWGHUEODQWDQQHWEHUHJQLQJHQDYVNDWWHJUXQQODJEOH
IRUHWDWWDYHJQHVXENROOHNWRUHURSSQHYQWDYNROOHNWRUHQVH/XQW3DSDO5HYHQXHV,QU,,QU'HQQH
WLHQGHQHULNNHNMHQWIUDQRUVNHNLOGHU
'HWYDUXQGHU8UEDQ,,DWNXULHQEOHE\JGRSSLJMHQHWWHUDWKHOHGHWSDYHOLJHVW\ULQJVDSSDUDWHWEU¡WVDPPHQGD*UHJRULXV9,,EOHIRUGUHYHW
IUD5RPDL'HQQ\HNXULHQEOHE\JGRSSGHOYLVHWWHUYHUGVOLJHIRUELOGHUV UOLJGHQIUDQVNHRJW\VNHFXULDUHJLVRJGHOYLVHWWHUPRQDVWLVNH
IRUELOGHUVSHVLHOW&OXQ\DGPLQLVWUDVMRQHQKYRU8UEDQKDGGHY UWSULRUVH,65RELQVRQ©7KH,QVWLWXWLRQVRIWKHFKXUFKª1&0+
,9SDUW
6HQHUHNRPGHWXQGHU+RQRULXV,,,WLO\WWHUOLJHUHHWIMHUGHGHSDUWHPHQWQHPOLJGHWSDYHOLJHS¡QLWHQVNRQWRUSRHQLWHQWLDULDDSRVROLFDRJPRW
VOXWWHQDYGHWnUKXQGUHEOHGHWHWDEOHUWHQHJHQSDYHOLJGRPVWROGHQVnNDOWH5RWD5RELQVRQ©7KH,QVWLWXWLRQVRIWKHFKXUFKª$OW
XQGHU,QQRFHQV,,,KDGGHGHWHWDEOHUWVHJHWK¡ULQJVRUJDQEHVWnHQGHDYSDYHOLJHNDSHOODQHUXWHQGRPVP\QGLJKHWDXGLWRUHVJHQHUDOHVVDFULSDODWLLVRP
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U*UHJRU,;URJ,QQRFHQV,9UPHGI¡UWHHQPDVVLY
HNVSDQVMRQDYGHWSDYHOLJHNDPPHUHW©$PHUHRUJDQRIWKHKRXVHKROGKDGEHFRPHDJUHDW
GHSDUWPHQWRIVWDWHª/HGHUHQIRUNDPPHUHWYDUNDPPHUKHUUHQFDPHUDULXVVRPKDGGH
DQVYDUHWIRUSDYHPDNWHQVRJGHWSDYHOLJHKXVKROGHWVILQDQVHURJVRPNXQVWRGWLODQVYDUIRU
SDYHQ.DPPHUKHUUHQEOHGHUIRUHWDYPHNWLJVWHHPEHWHQHYHGNXULHQ+DQGLVSRQHUWHHQ
HJHQDGPLQLVWUDVMRQVRPKDQKDGGHDEVROXWWDXWRULWHWRYHURJUHWWXQGHUVHJKDGGHKDQ
KRYHGNDVVHUHUHQHOOHUVNDWWPHVWHUHQWKHVDXUDULXV'HWYDURJVnHQVWDESnNDPPHUNOHUNHU
FOHULFLFDPHUDHVRPXWIHUGLJHWNYLWWHULQJHUVWRGIRUXWEHWDOLQJHUUHJQVNDSRJXWIHUGLJHWEUHYRJ
GRNXPHQWHU²VDPWNXQQHEOLXWQHYQWVRPNROOHNWRUHUQXQFLR.DPPHUHWEHJ\QWHnVHQGHXW
VLQHHJQHNROOHNWRUHURIWHPHGOHPPHUDYSDYHQVHJHWKXVKROGIRUHQWHQnELVWnHOOHRYHUYnNH
LQQNUHYLQJVDUEHLGHW
7LOWURVVIRUVHQWUDOLVHULQJHQDYGHWDGPLQLVWUDWLYHDQVYDUHWWLOGHWSDYHOLJHNDPPHURJGHQ
¡NWHEUXNHQDYSDYHOLJHE\UnNUDWHUNDQGHWOHWWHQGHPHGHQWHOHRORJLVNIUDPVWLOOLQJDYDWGHW
XWYLNOHWVHJHWVWU¡POLQMHIRUPHWV\VWHP'HWHUJUXQQWLOnY UHIRUVLNWLJPHGnIUDPVWLOOH
PHNDQLVPHQHVRPXWYLNOHWVHJLIRUELQGHOVHPHGLQQVDPOLQJHQDYSDYHOLJHLQQWHNWHUVRP
PHWRGLVNHHOOHUV\VWHPDWLVNH+YHUNHQNLUNHQHOOHUVHNXO UHP\QGLJKHWHUKDGGHXWYLNOHWHW
RIIHQWOLJVNDWWHYHVHQRPNULQJnUVRPYDULVWDQGWLOnHIIHNWXHUHVNDWWHXWEXGGHUPHGYDUGHW
LSUDNVLVLQJHQPXOLJKHWIRUSDYHQnKnQGKHYHVNDWWHSnOHJJHW'HWHUGHUIRUYLNWLJnSUHVLVHUHDW
RPWDOHQDYGHQSDYHOLJHVNDWWHLQQNUHYLQJHQVRPHWV\VWHPLUHDOLWHWHQVLNWHUWLOHQJDQVNH
UXGLPHQW URUJDQLVDVMRQVRPLVWRUJUDGYDUDGKRFSUHJHWLGHWPLQVWHIUDPWLO
$YLJQRQSDYHG¡PPHW)¡UVWXQGHU&OHPHQV9,UEOHGHWVNDSWPHUSHUPDQHQV

LO¡SHWDYGHWRJEHJ\QQHOVHQDYGHWnUKXQGUHEOHWLOHWSHUPDQHQWNROOHJLXPDYSDYHOLJHGRPPHUHDXGLHQWLDFDXVDUXPVHQHUHNMHQWVRP
6DFUD5RPDQDURWDVH3,QJHVPDQ3URYLVMRQHURJ3URFHVVHU'HQURPHUVNH5RWDRJGHQVEHKDQGOLQJDIGDQVNHVDJHULPLGGHODOGHUHQ$DUKXV
'HWSDYHOLJHVNDWWHNDPPHUKDGGHWLGOLJHUHXWJMRUWHQPLQGUHJUHQDYGHQSDYHOLJHIRUYDOWQLQJHQRJHUIDULQJHQPHGVNDWWHLQQNUHYLQJEHJUHQVHW
VHJLKRYHGVDNWLOJRGVIRUYDOWQLQJDYSDYHPDNWHQVHLHQGRPPHUL,WDOLDVH/XQW3DSDO5HYHQXHVLQWKH0LGGOH$JHV6HRJVn/XQW©7KH)LQDQFLDO
6\VWHPRIWKH0HGLHYDO3DSDF\LQOLJKWRI5HFHQW/LWHUDWXUHª
'HWWHHPEHWHWKDGGHRYHUWDWWIXQNVMRQHQHWLOWRIRUHJnHQGHIXQNVMRQ UHPEHWHUQHPOLJGHQSDYHOLJHVDFHOODULXVUHJQVNDSVI¡UHUHQRJGHQ
SDYHOLJHDUFDULXVIXQNVMRQ UPHGDQVYDUIRUGRQDVMRQHURJDOPLVVHU
3nWDOOHWKDGGHNDPPHUKHUUHQVIXQNVMRQHUV UOLJXWYLNOHWVHJXQGHU%RVR%UHDNVSHDUGHQQHY¡DYSDYH+DGULDQ,9U
VRPYDUFDPHUDULXVXQGHUVLQRQNHOVSRQWLILNDW%RVRUHRUJDQLVHUWHGHGHSDYHOLJHDUYHODQGHQHRJYDUGHQI¡UVWHWLOnOHGHHQHJHQVWDEDY
NDPPHUKHUUHWMHQHUHRIILFLDOHVFDPHUDHFDPHUDULL(QDQQHQVHQWUDOSHUVRQYDU&HQFLXV6DYHOOLVRPUHRUJDQLVHUWHHPEHWHWL&HQVLXVI¡UWHRJVn
RSSHWUHJQVNDSRYHUDOOHSDYHOLJHUHWWLJKHWHUVDPOHWLYHUNHW/LEHU&HQVXPL+DQEOHYDOJWWLOSDYHVRP+RQRULXV,,,URJYDU
PHGVLQEDNJUXQQIUDHPEHWVYHUNHWDYJM¡UHQGHIRURUJDQLVHULQJHQDYGHWSDYHOLJHVNDWWHV\VWHPHW(QDQQHQSDYHPHGEDNJUXQQVRPFDPHUDULXVYDU
$OH[DQGHU,9UVH5RELQVRQ©7KH,QVWLWXWLRQVRIWKHFKXUFKª
.DPPHUKHUUHQEOHRJVnVHOYDYNUHYGHQHGDYSDYHQLQWURGXVHUWXQGHU-RKDQQHV;;,,URPnWMHQHNDPPHUHWJRGWRJWURIDVWRJ
KROGHSDYHQRSSGDWHUWSnGHQILQDQVLHOOHVLWXDVMRQHQWLOSDYHG¡PPHWVH/XQW3DSDO5HYHQXHV,
+RYHGNDVVUHUHQVKDGGHDQVYDUHWPHGnPRWWDRSSEHYDUHRJRPIRUGHOHDOOHLQQNRPQHPLGOHUVDPWI¡UHUHJQVNDSRJDYOHJJHUDSSRUWHUIRU
SDYHQYHGIRUHVS¡UVHO+DQYDULOLNKHWPHGNDPPHUKHUUHQXWQHYQWDYSDYHQPHQYDUXQGHUODJWNDPPHUKHUUHQVDXWRULWHW(PEHWHWHUI¡UVWHJDQJ
QHYQWLVH/XQW3DSDO5HYHQXHV,
3nRJWDOOHWVDQNGHWWHWDOOHWWLOVH/XQW3DSDO5HYHQXHV,/XQW©7KH)LQDQFLDO6\VWHPRIWKH0HGLHYDO3DSDF\LQOLJKWRI
5HFHQW/LWHUDWXUHª
'HNXQQHRJVnUHNUXWWHUHVORNDOWPHQELVNRSHQHVDGPLQLVWUDVMRQHUEOHEHYLVVWXQQJnWWVH/XQW3DSDO5HYHQXHV,
/XQW3DSDO5HYHQXHV,
3nWDOOHWYDUNRUVIDUHUHDYKHQJLJDYILQDQVHULQJYLDHQUHNNHXOLNHNLOGHUVOLNVRPVW¡WWHIUDVOHNWRJYHQQHUUHOLJL¡VHLQVWLWXVMRQHUHOOHU
I¡\GDOHIRUELQGHOVHUPHQGHQQHVWHUNHDYKHQJLJKHWHQDYVWRUVDPIXQQHWYLWQHULI¡OJH3RZHOORP©WKHLQDGHTXDF\RIFRQWHPSRUDU\SXEOLFILVFDO
DGPLQLVWUDWLRQWKHOLPLWHGGHYHORSPHQWRIVRXUFHVRIWD[DWLRQDQGWKHJHQHUDOO\SUHFDULRXVQDWXUHRIWKHHFRQRP\DVDZKROHª3RZHOO$QDWRP\RI
D&UXVDGH
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JMHQQRPLQWURGXNVMRQHQDYIDVWHNROOHNWRUHU3DYHPDNWHQYDUGHUIRUDYKHQJLJDYVW¡WWHRJ
NRRSHUDVMRQIUDGHORNDOHELVNRSHUQRHVRPLJMHQVNDSWHQ\HSUREOHPHU

5HJLRQDOHXWIRUGULQJHU²NRPPXQLNDVMRQRJPRWVWDQG
)¡UHQDQDO\VHDYGHWQRUVNHNLOGHPDWHULDOHWNDQGHWY UHUHOHYDQWnWUHNNHIUDPQRHQDY
XWIRUGULQJHUVRPV\QHVnKDY UWQRNVnJHQHUHOOHLVWRUHGHOHUDYGHQNDWROVNHNULVWHQKHWHQEnGH
UHJLRQDOWQDVMRQDOWRJORNDOW'HWYDUIOHUHIDNWRUHUVRPVNDSWHSUREOHPHUV UOLJPHGI¡UWH
SDYHPDNWHQVDYKHQJLJKHWDYPRQDUNHQHWLODWGHWEOHnSQHWRSSIRUPLVEUXN'HWYDUpQDY
IOHUHXWIRUGULQJHUGHWDSRVWROLVNHNDPPHUDOGULNODUWHnRYHUNRPPHV UOLJLNNHVLGHQPRQDUNHQH
VWDGLJEHKROGWHQVW¡UUHDQGHODYVNDWWHLQQWHNWHQHLVLQHULNHUIRUVHJVHOY)RUWDOOHWV
YHGNRPPHQGHYLOMHJLPLGOHUWLGWUHNNHIUDPV UOLJWRIDNWRUHUNRPPXQLNDVMRQRJPRWVWDQG
'LVVHIDNWRUHQHV\QHVnY UHQRNVnJHQHUHOOHRJNDQGHVVXWHQGHOHVLQQLHQUHNNH
XQGHUNDWHJRULHU'HYLOGHUIRUGDQQHHWXWJDQJVSXQNWIRUHQYLGHUHNRPSDUDVMRQPHOORPGHQ
QRUVNHNLUNHSURYLQVHQRJXWYLNOLQJHQVHWWLHQHXURSHLVNNRQWHNVW
.RPPXQLNDVMRQ.RPPXQLNDVMRQKDQGOHWEnGHRPUHNNHYLGGHQDYGHQSDYHOLJH
DXWRULWHWHQPHQRJVnRPVWUXNWXUHOOHIRUKROGLQQDGLGHQHQNHOWHNLUNHSURYLQVHQ'HWVLVWH
PRPHQWHWYLOMHJEHKDQGOHPHULQQJnHQGHLVDPPHQKHQJPHGGHQQRUVNHXWYLNOLQJHQ*HQHUHOW
NDQGHWKHYGHVDWGHQSDYHOLJHDXWRULWHWKDQGOHWRPQ UKHWWLOSDYHPDNWHQNLUNHSURYLQVHQH
Q UPHVWSDYHPDNWHQYDUVRPRIWHVWK\SSLJHUHXWVDWWIRUSDYHQVSHQJHNUDY.MHUQHRPUnGHQH
IRUGHQSDYHOLJHVNDWWOHJJLQJHQ²XWHQRPGHXQLYHUVHOOHVNDWWHQH²LIRUELQGHOVHPHG
NRUVWRJVDNWLYLWHWYDULKRYHGVDNJHLVWOLJKHWHQL)UDQNULNHRJ(QJODQGVDPWELVSHG¡PPHUL,WDOLD
RJ'HWW\VNHULNHW
6NDQGLQDYLDYDUHQSHULIHULLGHQNDWROVNHNULVWHQKHWHQRJGHODQJHDYVWDQGHQH
YDQVNHOLJJMRUGHNRPPXQLNDVMRQHQ3HULRGHUPHGNRUWHSRQWLILNDWHOOHUXURLQQDGLSDYHG¡PPHW
VOLNVRPLnUDHOOHUXQGHU%RQLIDFLXV9,,,YDQVNHOLJJMRUGHKnQGKHYHOVHRJNRQWUROODY
LQQNUHYLQJVDUEHLGHW²LGHWPLQVWHI¡URUGQLQJHQPHGSDYHOLJHNROOHNWRUHUEOHSHUPDQHQW'HWYDU
GHUIRULNNHDOOHSDYHOLJHEHVWHPPHOVHUVRPILNNOLNHVWRUWJMHQQRPVODJLKHOHNULVWHQKHWHQVOLN

'HWODJUXQQODJHWIRUHWV\VWHPPHGIDVWHNROOHNWRUHUVRPHNVLVWHUWHL6NDQGLQDYLDIUDPWLOUHIRUPDVMRQHQ2PNROOHNWRUHQHVYLUNHL
VHQPLGGHODOGHUHQVH&6FKXFKDUG'LHSlSVOLFKHQ.ROOHNWRUHQLPVSlWHQ0LWWHODOWHU7ELQJHQ
,)UDQNULNHJDNRQJ)LOLS,,$XJXVWXVVMHQHU¡VHGRQDVMRQHUWLONRUVIDUHUHPHQNUHYGHVDPWLGLJKDOYSDUWHQDYWMXHQGHPLGOHQHIUDGHQIUDQVNH
NLUNHQWLOnGULYHNRUVWRJPRWNDWDUHQHLGHWV¡UOLJH)UDQNULNH&D]HO©)LQDQFLQJWKH&UXVDGHVª,(QJODQGEOHGHWJMRUWQ\HIRUV¡NSnYHUGVOLJ
VNDWWOHJJLQJLIRUELQGHOVHPHGHWEHV¡NIUD-RKDQQDY%ULHQQHNRQJHDY-HUXVDOHPL8WE\WWHWYDULPLGOHUWLGVY UWPDJHUWVH7\HUPDQ
(QJODQGDQGWKH&UXVDGHV
©:KHQSULQFHVGLGOHDGFUXVDGHVWKH\H[SHFWHGWRKDYHWKHLUH[SHGLWLRQVILQDQFHGE\WKHFOHUJ\ª&D]HO©)LQDQFLQJWKH&UXVDGHVª
)RUSHULRGHQWUHNNHU+RXVOH\IUDPGHWUHIDNWRUHU©FOHULFDOUHVLVWDQFHª©GHPDQGVRUWKHRSSRVLWLRQRIWKHVHFXODUDXWKRULWLHVªRJ
©WKHGXDOSUREOHPPDGHRIULVLQJPLOLWDU\FRVWVDQGWKHVWHDG\GLPLQXWLRQRIWKHUHYHQXHª+RXVOH\,WDOLDQ&UXVDGHV
)RUHNVHPSHONDONXOHUWHP\QGLJKHWHQHL)LUHQ]HUHJJLPHQWRDWGHQSROLWLVNHVNDGHQYHGnQHNWHnHWWHUNRPPHSDYH3LXV,,VU
IRUHVS¡UVHORP¡NRQRPLVNVW¡WWHWLONRUVWRJHQHYLOOHPHGI¡UHVW¡UUHLQQWHNWVWDSHQQEDUHnHWWHUNRPPHIRUHVS¡UVHOHQVH+RXVOH\7KH/DWHU
&UXVDGHV
+RXVOH\7KH,WDOLDQ&UXVDGHV
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V¡OLEDWNUDYHWIRUJHLVWOLJHL1RUJH(QDQQHQXWIRUGULQJYDUVHOYHWUDQVSRUWHQDYLQQVDPOHGH
PLGOHUIUDKYHUWELVSHG¡PPHWLOGHWDSRVWROLVNHNDPPHU'HWWHDUEHLGHWYDUIRUEXQGHWPHGHQ
UHNNHIDUHUVOLNVRPVNLSVIRUOLVHOOHUODQGYHLVU¡YHUL5DSSRUWHUIUD(QJODQGYHGU¡UHQGH
LQQVDPOLQJHQDY/\RQWLHQGHQLUHIHUHUWLONROOHNWRUHQHVIU\NWIRUnEOLRYHUIDOWDYU¡YHUH
0RWVWDQG0RWVWDQGPRWSDYHOLJHVNDWWHHOOHUDYJLIWVNUDYIUDORNDOJHLVWOLJKHWHQYDUHW
JMHQQRPJnHQGHWUHNNSDYHQVVNDWWHNUDY0HQPRWVWDQGRJRSSU¡UNDQIRUPLGGHODOGHUHQV
YHGNRPPHQGHY UHSUREOHPDWLVNHnVSRUHLNLOGHQHHOOHUGHILQHUH+LVWRULNHUHQ6DPXHO&RKQ
KDULHQDQDO\VHDYIRONHOLJHRSSU¡ULVHQPLGGHODOGHUHQV(QJODQGSnSHNWDW©SXWWLQJIRUPVRI
SRSXODUSURWHVWLQWRGLVFUHWHFDWHJRULHVLVIUDXJKWZLWKGLIILFXOWLHVª&RKQWUHNNHUIUDPKYRUGDQHW
VNDWWHRSSU¡UOLNHP\HHUHW¡NRQRPLVNRSSU¡UVRPHWSROLWLVNRSSU¡UPRWGHQLQVWDQVHQVRP
SnOHJJHUVNDWWHQ.LOGHVLWXDVMRQHQHURIWHXWIRUGUHQGH*HLVWOLJPRWVWDQGHWWHUORWVHJRIWH
GRNXPHQWDULVNHEHYLVVOLNVRPNODJHVNULYHOOHUDWGHWHURPWDOWLSDYHOLJHVYDUEUHY.XULHQ
VHQGWHHQVWU¡PDYEUHYDQJnHQGHNRUVWRJHQHL,WDOLDSnWDOOHW0DJQHDYGLVVHUHIHUHUWLO
PRWVWDQGHOOHUXWHVWnHQGHEHWDOLQJLRPUnGHUVRP+HOODV.\SURV8QJDUQ3ROHQRJ
6NDQGLQDYLD'HWHURJVnUHIHUDQVHUWLOPRWVWDQGHOOHUPLVQ¡\HKRVORNDOJHLVWOLJKHWHQL
HXURSHLVNHNU¡QLNHU,(QJODQGHUGHUIRUIOHUHHNVHPSOHUSnnSHQO\VPLVQ¡\HRJPRWVWDQGIUD
GHQHQJHOVNHJHLVWOLJKHWHQSnWDOOHW'HWVDPPHJMHOGHU)UDQNULNHLnUD
 'HWNDQY UHKHQVLNWVPHVVLJnVNLOOHPHOORPDNWLYHRJSDVVLYHIRUPHUIRUPRWVWDQG$NWLY
PRWVWDQGNXQQHWDIOHUHIRUPHURJLGHPHVWHNVWUHPHWLOIHOOHQHNXQQHGHWLQYROYHUHDQJUHSSn
SDYHOLJHNROOHNWRUHU)RUHNVHPSHOEOHWRXQGHUNROOHNWRUHUQHVWHQGUHSWL6RUUHQWRQ U1DSROLL
RJLRJnUDNRPUDSSRUWHURPRYHUIDOORJIHQJVOLQJHULW\VNHRPUnGHU
9DQOLJHUHLVnPnWHYDUGHQHYQWHNODJHVNULYHQHJUDYDPLQDVOLNVRPIUDHQJUXSSHVSDQVNH
JHLVWOLJHL&DVWLOODVRPLNODJHWWLO8UEDQ,9RYHUVNDWWHOHJJHOVHWLOVW¡WWHIRUGHWODWLQVNH
.RQVWDQWLQRSHO'HWHULPLGOHUWLGVWRUHYDULDVMRQHU2UJDQLVHUWPRWVWDQGPRW
NRUVWRJVEHVNDWQLQJYDUVWHUNHVWL(QJODQGRJ)UDQNULNHPHQVGHWIRUDQGUHRPUnGHUVOLNVRP

'HWEOHULNWLJQRNIRUV¡NWLQQI¡UWLGHQQRUVNHNLUNHQL&DQRQHV1LGURVLHQVLVLnUDVH/DWGRNQUFDQ3URYLQVLDOVWDWXWWHQHIUD
YLWQHURPDWEHVWHPPHOVHUIRUSUHVWHUVV¡OLEDWVEUXGGIRUWVDWWEOHGU¡IWHWVH1*/,,,'HPDQJHEUHYHQHIUDGHQQRUVNHNLUNHSURYLQVHQ
WLONXULHQRPYLJVHOIRUSUHVWHV¡QQHUW\GHUOLNHYHOSnDWSnEXGHWLNNHORWVHJLPSOHPHQWHUHLSUDNVLV
/XQW3DSDO5HYHQXHV,QU
*RWWORE'LHSDխSVWOLFKHQ.UHX]]XJVVWHXHUQGHV-DKUKXQGHUWV)RUWDOOHWVH+RXVOH\7KH$YLJQRQ3DSDF\DQGWKH&UXVDGH
6.&RKQMU3RSXODU3URWHVWLQ/DWH0HGLHYDO(QJOLVK7RZQV&DPEULGJH
+RXVOH\7KH,WDOLDQ&UXVDGHV
+RXVOH\,WDOLDQ&UXVDGHV)RU1RUJHVH'1,,QU9,QU
©>6@RJUHDWDQLQQRYDWLRQZDVQRWWREHLQWURGXFHGZLWKRXWUHVLVWDQFHª:(/XQW©3DSDO7D[DWLRQLQ(QJODQGLQWKH5HLJQRI(GZDUG,ªL
7KH(QJOLVK+LVWRULFDO5HYLHZYROQRKHUVSHVLHOWQHYQWV0RWVWDQGL(QJODQGHUEODQWDQQHWQHYQWKRV5RJHUDY
:HQGRYHUVRPQHYQHUJHLVWOLJPRWVWDQGPRWVNDWWOHJJLQJLVH5RJHULGH:HQGRYHU&KURQLFDVLYH)ORUHV+LVWRULDULXPXWJ+2
&R[H/RQGRQLY0DWWHXVDY3DULVVRPLNNHYDUQRHQYHQQDYSDYHQUHIHUHUWLOJMHQWDWWPRWVWDQGRJPLVQ¡\H
KRVGHQHQJHOVNHJHLVWOLJKHWHQEnGHLKYRUJHLVWOLJKHWHQDSSHOOHUWHWLONRQJRPKMHOSPRWSDYHOLJHQXQWLHU&0LY
YYL
'HQSnODJWHKXQGUHGHOHQLEOHVDPOHWXWHQVDPW\NNHIUDIUDQVNHSUHODWHUPHQVWLHQGHQLNXQEOHVDPOHWLQQHWWHUDNWLYVW¡WWHRJ
KMHOSIUDNRQJ/XGYLN,;VH+RXVOH\7KH,WDOLDQ&UXVDGHV6HRJVn*RWWORE'LHSDխSVWOLFKHQ.UHX]]XJVVWHXHUQGHV-DKUKXQGHUWV
+RXVOH\7KH,WDOLDQ&UXVDGHV
)RUGHWWHRJDQGUHVSDQVNHNODJHVNULYVH3$/LQHKDQ©7KH*UDYDPLQDRIWKH&DVWLOLDQ&KXUFKLQª(+5/;;;9

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,WDOLDRJ'HWW\VNHULNHWHUOLWHEHYLVIRUGHWVDPPH'HSDYHOLJHNROOHNWRUHQHNXQQHRJVnEOL
DNWLYWPRWDUEHLGHWDYPRQDUNHUVRPLNNH¡QVNHWnVHQGHPLGOHUXWDYVLQHULNHUHOOHUHYHQWXHOW
VSRQVHNRUVWRJVGHOWDNHOVHQIRUULYDOLVHUHQGHPRQDUNHU
 )RUGHWQRUVNHNLOGHPDWHULDOHWIRUHOLJJHUGHWLQJHQWHJQSnHQVOLNIRUPIRUDNWLYRJ
nSHQO\VPRWVWDQG'HQSDVVLYHPRWVWDQGHQNXQQHWDPDQJHIRUPHUGHWNXQQHHQWHQVN\OGHV
SnPDQJOHQGHEHWDOLQJVHYQHVRPHQI¡OJHDYXnUDQGUHILQDQVLHOOHE\UGHUHOOHUELVNRSHQNXQQH
EHYLVVWKROGHVHJYHNNIUDVLWWELVSHG¡PPHLSHULRGHUGHUSDYHOLJHNROOHNWRUHUYLUNHW'HQSDVVLYH
PRWVWDQGHULPLGOHUWLGODQJWYDQVNHOLJHUHnGRNXPHQWHUHVDPWLGLJVRPGHWHUHQJOLGHQGH
RYHUJDQJPHOORPEHYLVVWSDVVLYPRWVWDQGRJVWUXNWXUHOOHXWIRUGULQJHUVOLNVRPIRUHNVHPSHODW
SHQJH¡NRQRPLLNNHQ¡GYHQGLJYLVYDUOLNHXWEUHGWRYHUKHOH(XURSD

'HQWLGOLJHVNDWWOHJJLQJHQL1RUJHRJ1RUGHQ
,VHQGWH,QQRFHQV,,,XWUXQGVNULYHW4XLDPDLRUDQJnHQGHGHWSODQODJWHNRUVWRJHWRJGHW
¡NXPHQLVNHNRQVLOHWL/DWHUDQHWLQRYHPEHU,QQRFHQV,,,EDGDOOHGHQRUGLVNH
HUNHELVNRSHQHSUHODWHQHRPnIRUN\QQHNRUVWRJHWLVLQHSURYLQVHU6DPWLGLJVNXOOHGHOHJJHWLO
UHWWHIRUDWGHWNXQQHJLV¡NRQRPLVNHELGUDJWLONRUVWRJHWRJDSSHOOHUHRPIULYLOOLJHELGUDJIUD
DOOPXHQ)RUn¡NHYLOMHQVNXOOHDOOHWURHQGHGHVVXWHQSnPLQQHVGHQSUHN UHVLWXDVMRQHQIRU'HW
KHOOLJHODQGGHUGHWVNXOOHKROGHVPnQHGOLJHSURVHVMRQHUPHGE¡QQIRU'HWKHOOLJHODQGVEHIULHOVH
RJLKYHUSURVHVMRQVNLUNHVNXOOHGHWXWSODVVHUHVWRPPHNLVWHUKYRUPHQLJKHWHQHNXQQHJL
IULYLOOLJHGRQDVMRQHU+RYHGDQVYDUHWIRUDWWLOWDNHQHEOHLYHUNVDWWJLWWWLOHUNHELVNRSHQHVRPLJMHQ
VNXOOHXWQHYQHYHOHJQHGHSHUVRQHULKYHUWHQNHOWELVSHG¡PPHWLOnVHWWHWLOWDNHQHXWLOLYH
,QJHQNLOGHUQHYQHUQRHRPGLVVHWLOWDNHQHEOHLYHUNVDWWLGHQQRUVNHNLUNHSURYLQVHQPHQ
GHWHUWYLOVRPWSnJUXQQDYYDNDQVHYHGHUNHVHWHW(UNHELVNRS7RUH*XGPXQGVVRQU
G¡GHGHQDXJXVWRJKDQVHWWHUI¡OJHU*XWWRUPUGURRPK¡VWHQWLO5RPDIRU
nPRWWDSDOOLXPHWRJEOHY UHQGHIRUnGHOWDSn/DWHUDQNRQVLOHWKYRUKDQRJVnEOHP¡WWDYDQGUH
QRUVNHSUHODWHU'HWYDUSn/DWHUDQNRQVLOHWDW,QQRFHQV,,,SUHVHQWHUWHVLQHWR¡NRQRPLVNH
LQQRYDVMRQHUIRUn¡NHGH¡NRQRPLVNHELGUDJHQHWLONRUVWRJVYLUNVRPKHW)RUGHWI¡UVWHYHGn

+RXVOH\7KH,WDOLDQ&UXVDGHV
+RXVOH\©7KH&UXVDGH0RYHPHQWª
.ODJHVNULIWHURJVnNMHQWIUDGHWQRUVNHNLOGHPDWHULDOHWPHQRPKDQGOHUNXQLQWHUQHIRUKROG.ODJHQHJMDOGWLVWRUJUDGHUNHELVNRSHQVNUDYRP
SDOOLHKMHOSVH'1,9QU9,,QU'HWNXQQHRJVnJMHOGHNODJHUIUDWLJJHURUGHQHPRWVHNXO UJHLVWOLJKHWHQVH'1;,QU,HQNHOWH
WLOIHOOHURJVnDQGUHIRUKROGLQQDGLELVSHG¡PPHVOLNVRPIRU6WDYDQJHUVH'1;9,QU
2PGHQNRPPHUVLHOOHXWYLNOLQJHQRJEUXNHQDYP\QWL(XURSDXQGHUWDOOHWVH6SXIIRUG0RQH\DQGLWV8VHLQ0HGLHYDO(XURSH
,QJHQDYGLVVHUXQGVNULYHQHHULNNHRYHUOHYHUWLGHWQRUVNHNLOGHPDWHULDOHWPHQLSDYHOLJHUHJHVWHUHUHUNHELVNRSHQDY1LGDURVRJGHQQRUVNH
NRQJHQ,QJH%nUGVVRQ"RSSI¡UWEODQWPRWWDNHUQHVH3RWWKDVWQU51,QU6HRJVn'6,QU''
QU
,LQVWUXNVMRQHQHWLOHUNHELVNRSHQDY8SSVDODKHWHUGHW©$GKHFLJLWXUH[HTXHQGD9HQHUDELOHP)UDWUHP8EVDOHQVHP$UFKLHSLVFRSXPHW
ILGHLGHSXWDPXVTXLDVFLWLVVHFXPYLULVSURYLGLVHWKRQHVWLVDXFWRULWDWHQRVWUDVWDWXHWHWGLVSRQDWTXHFXPTXHDGKRFQHJRWLXPSURPRYHQGXP
YLGHULWH[SHGLUHIDFLHQVTXHVWDWXHULWLQVLQJXOLV'LRFHVLEXVSHUYLURV\GRQHRVDGKRFVSHFLDOLWHUGHSXWDWRVILGHOLWHUDFVROOLFLWHSURFXUDULª'6,QU

,I¡OJHGHLVODQGVNHNRPLNNHHUNHELVNRS*XWWRUPWLOEDNHWLO1RUJHI¡UL,VODQGVNHDQQDOHU'HDQGUHQRUVNHSUHODWHQHVRPHU
QHYQWnKDGHOWDWWSnNRQVLOHWHU1LNRODVRJVnNDOW.ROLELVNRSDY+HEULGHQHVH51,QU
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nSQHRSSIRUDWDOOHVRPELGURPHG¡NRQRPLVNVW¡WWHSURSRVLVMRQHOWPHGEHWDOLQJVHYQHVNXOOHIn
WDGHOLGHQOXNUDWLYHNRUVIDUHULQGXOJHQVHQ'HQDQGUHQ\YLQQLQJHQYDULQWURGXVHULQJDYJHLVWOLJ
VNDWWOHJJLQJ.RQVLOHWYHGWRNDWGHWSODQODJWHNRUVWRJHWVNXOOHILQDQVLHUHVYHGDWKHOHJHLVWOLJKHWHQ
PHGHQNHOWHXQQWDNVNXOOHEHWDOHHQWMXHQGHYLJHVLPDPDYDOOHVLQHLQQWHNWHUIRUHQ
WUHnUVSHULRGH

'HQWLGOLJHSHULRGHQ²GHQSDYHOLJHVNDWWHLQQNUHYLQJHQL1RUGHQRJ
,GHWQRUU¡QHNLOGHPDWHULDOHWHUGHWLQJHQQRHQVSRUHWWHUHQLQQVDPOLQJDY/DWHUDQWMXHQGHQLGHQ
QRUVNHNLUNHSURYLQVHQLSHULRGHQHWWHUHUNHELVNRSHQVKMHPNRPVW'HWHULVWRUJUDGNXQ
LQVWUXNVMRQHURJRSSIRUGULQJHUIUDNXULHQVRPJLUHWLQQEOLNNLGHQI¡UVWHSHULRGHQDY
VNDWWOHJJLQJHQL1RUGHQ,QQRFHQV,,,VHWWHUI¡OJHU+RQRULXV,,,VHQGWHXWUXQGVNULYKYRU
IRUVLNUHWRPDWIRUEHUHGHOVHQHWLOGHWNRPPHQGHNRUVWRJHWVNXOOHIRUWVHWWHVRPSODQODJW,
VOXWWHQDYQRYHPEHUNRPQ\HLQVWUXNVHUWLOGHQRUGLVNHNLUNHSURYLQVHQHDQJnHQGHGHQ
SnODJWHWMXHQGHVNDWWHQ
+RQRULXV,,,JDLQVWUXNVMRQHURPDWGHWVNXOOHRSSUHWWHVILUHPDQQVNRPPLVMRQHU
EHVWnHQGHDYWRORNDOHOHNPHQQHOOHUJHLVWOLJHRJWRPHGOHPPHUIUDGHPLOLW UHRUGHQH'LVVH
NROOHNWRUHQHVNXOOHKDHWRYHURUGQHDQVYDUHWIRULQQVDPOLQJHQRJGLVWULEXHUHPLGOHUWLOSRWHQVLHOOH
NRUVIDUHUH$GUHVVDWHQVNXOOHLQQHQQRYHPEHUUHGHJM¡UHIRUVLQHLQQWHNWHUWLONRPLWpHQRJ
LQQHQSnI¡OJHQGHPDLEHWDOHLQQVLQDQGHODYVNDWWHQ3DYHPDNWHQVVWHUNHYHNWOHJJLQJDYGH
PLOLW UHRUGHQHVPHVWUHQHVUROOHVRPLOLWHQJUDGYDUWLOVWHGHL1RUGHQSnGHWWHWLGVSXQNWHWW\GHU
SnHQEHJUHQVHWNXQQVNDSRPQRUGLVNHIRUKROGYHGNXULHQ(WSnI¡OJHQGHEUHYWLOHUNHELVNRS

©+XMXVTXRTXHUHPLVVLRQLVYROXPXVHWFRQFHGLPXVHVVHSDUWLFLSHVMX[WDTXDOLWDWHPVXEVLGLLHWGHYRWLRQLVDIIHFWXPRPQHVTXLVXEYHQWLRQHP
LSVLXVWHUU GHERQLVVXLVFRQJUXHPLQLVWUDEXQWDXWFRQVLOLXPHWDX[LOLXPLPSHQGHULQWRSSRUWXQXPª3XUFHOO3DSDO&UXVDGLQJ3ROLF\)RU4XLD
PDLRURJ$GOLEHUDQGDPLHQJHOVNRYHUVHWWHOVHUVH5LOH\6PLWKRJ5LOH\6PLWK7KH&UXVDGHV,GHDDQG5HDOLW\
.ORVWHURUGUHQHVOLNVRPFLVWHUFLHQVHUQHRJSUHPRQVWUDWHQVHUQHRJGHPLOLW UHRUGHQHQHMRKDQQLWWHUQHRJWHPSHOKHUUHQHYDUVDPPHQPHG
JHLVWOLJHVRPVHOYKDGGHWDWWNRUVHWIULWDWWIRUVNDWWOHJJLQJHQ
©«H[FRPPXQLFRQFLOLLDSSUREDWLRQHVWDWXLPXVXWRPQHVRPQLQRFOHULFLWDPVXEGLWLTXDPSU ODWLYLJHVLPDPSDUWHPHFFOHVLDVWLFRUXP
SURYHQWXXPXVTXHDGWULHQQLXPFRQIHUDQWLQVXEVLGLXPWHUU VDQFW ª3XUFHOO3DSDO&UXVDGLQJ3ROLF\3DYHQORYHWVHOYnELGUDPHG
SXQGVDPWLGLJVRPKDQRJVnSnODNDUGLQDOHQHn\WHHQWLHQGHVH©&DQRQVRIWKH)RXUWK/DWHUDQ&RXQFLOªL3-*HDU\5HDGLQJVLQ0HGLHYDO
+LVWRU\3HWHUERURXJK(QUHNNHDQGUH¡NRQRPLVNHWLOWDNEOHRJVnYHGWDWWIRUnIRUV¡NHnVWLPXOHUHWLOVWU¡PPLQJHQWLONRUVWRJHW)RU
HNVHPSHOEOHNRUVIDUHUHORYHWXQQWDNIUDUHQWHUSnOnQVDPWDWSDYHQWRNGHUHVHLHQGRPRJIDPLOLHLQQXQGHU6W3HWHUVRJVLWWYHUQVH3RZHOO
$QDWRP\RID&UXVDGH²+RXVOH\&RQWHVWLQJWKH&UXVDGHV
6HOYLNNH6NiOKROWVDQQDOHQVRPV\QHVEHGUHLQIRUPHUWRPNRQVLOHWHQQDQGUHQRUU¡QHNLOGHUQHYQHUQRHVRPKHOVWRPVNDWWOHJJLQJLHWWHUNDQW
DYNRQVLOHWVH,VODQGVNHDQQDOHU
©$GKHFYROXPXV	PDQGDPXVYWFUXFHVLJQDWRVYHVWUDUXPGLRFHVLXPDWWHQWLXVH[KRUWHPLQLQHSURSWHURELWXPSUHIDWLSUHGHFHVVRULVQRVWUL
FRQVWHUQDQWXUFRUGDHRUXPQHTXHIRUPLGHQWTXDVLH[KRF7HUUHVDQFWHLPSHGLDWXUVXFFXUVXVFXPHWVLVXIILFLHQWLHLOOLXVQRVWUDYLGHDWXULQIHULRU
DGOLEHUDWLRQHPWDPHQLSVLXVWHUUHYRWLVQRQPLQRULEXVDVSLUDPXVTXLEXVLSVHGRPLQXVTXLVSHUDQWHVLQVHQXOODWHQXVGHVHULWHIIHFWXPWULEXDWHW
SURIHFWXPYWTXRGSRVVLELOLWDVQRVWUDQRQREWLQHWHLXVQRELVJUDWLDODUJLDWXUª'1,QU
'6QU''QU/LNHQGHEUHYEOHVHQGWWLOVWRUHGHOHUDYJHLVWOLJKHWHQVH3RZHOO$QDWRP\RID&UXVDGH6HRJVn51,
QU
,QVWUXNVMRQHQHHURPWDOWLHWEUHYWLOHUNHELVNRS9DOHULXVDY8SSVDODRJKDQVVXIIUDJDQELVNRSHUHUNHELVNRSHQVNDORSSQHYQH
WMXHQGHNROOHNWRUHUYLFHVLP 1XQFLLVVRPVNDOY UHHQNRPLWpEHVWnHQGHDYRUGHQVPHVWHUQHIRUWHPSHOKHUUHQHRJMRKDQQLWWHUQHVDPWWR
UHSUHVHQWDQWHUIUDGHQORNDOHJHLVWOLJKHWHQGHNDQHQRJHUNHGLDNRQHQDQGUHVWHGHUQHYQHVNDQWRURJVNDWWPHVWHUYHGGRPNLUNHQL8SSVDOD
©«GLOHFWLVILOLLV0DJLVWULV'RPRUXPPLOLWL WHPSOL	+RVSLWDOLV+LHURVRO\PLWDQLLQ9SVDOHQVL3URXLQFLDFRQVWLWXWLV	'HFDQR	$UFKLGLDFRQR
9SVDOHQVLª'6QU,HWWLOVYDUHQGHEUHYWLOHUNHELVNRS$QGHUV6XQHVHQDY/XQGHUGHWGRPNLUNHQVNDQWRURJVNDWWPHVWHUVRPQHYQHVIUD
ORNDOJHLVWOLJKHWHQ©HWFDQWRULHWWKHVDXUDULR3DQRUPLWDQLVª''QU,51HUGHWUHIHUHUWWLODWGHWHUGRPNLUNHQVNDQWRURJVNDWWPHVWHU
VRPVNDOWDVHJDYLQQVDPOLQJHQYHGKMHOSDYHJQHGHNOHUNHU51,QU
7RUH1\EHUJKDUDQWDNHOLJUHWWQnUKDQKHYGHUDWEUHYHWHUHQUHQVNULIWOLJIRUPDOLWHWVLGHQKHQYLVQLQJHQWLOGHPLOLW UHRUGHQHV UOLJ
WHPSHOKHUUHQHLNNHV\QHVnY UHWUHIIHQGHIRUIRUKROGL1RUGHQ1\EHUJXWHOXNNHUDOOLNHYHOLNNHDWRUGHQVEU¡GUHNDQKDEOLWWVHQGWWLO1RUGHQIRU
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$QGHUV6XQHVHQDY/XQGULQQHKROGHU\WWHUOLJHUHLQVWUXNVMRQHURPKYRUGDQGHW
VNXOOHI¡UHVUHJQVNDSRYHUDOOHLQQNRPQHPLGOHURJKYRUGDQPLGOHQHVNXOOHVHQGHVWLO'HWKHOOLJH
ODQG
'HWHULQJHQWLQJVRPW\GHUSnQRHIDNWLVNEOHVHQGWLQQWLOGHWDSRVWROLVNHNDPPHUVHOY
RPGHWHUHQNHOWHNLOGHUVRPW\GHUSnDWGHWIRUWVDWWIRUHJLNNHQLQQVDPOLQJDYVNDWWHPLGOHUL
1RUJHLnUD,GXNNHUGHWRSSHQUHIHUDQVHWLOVNDWWHLQQVDPOLQJHQLEUHYIUD
+RQRULXV,,,WLOQRUVNHDNW¡UHU'HWYDUGHULPRWLNNHEDUHL1RUJHDWLQQNUHYLQJHQDY
/DWHUDQWMXHQGHQJLNNVDNWHRJDUEHLGHWIRUHJLNNIRUWVDWWIOHUHVWHGHUUXQGWRPL(XURSDLnUD
)RUnInIRUWJDQJLLQQNUHYLQJVSURVHVVHQHEOHSDYHOLJHNROOHNWRUHUHOOHUDQGUHUHSUHVHQWDQWHU
VHQGWXW0RWVOXWWHQDYVHQGWH+RQRULXV,,,SDYHOLJHNROOHNWRUHUWLO6SDQLD7\VNODQGRJ
8QJDUQRJQRHVHQHUHEOHGHWRJVnVHQGWNROOHNWRUHUWLOGHWQRUGOLJH,WDOLDRJ'HEULWLVNH¡\HU
'HWVNMHGGHGHULPRWLNNHIRUGHQQRUVNHNLUNHSURYLQVHQ
+HOOHULNNHDQGUHVWHGHUL6NDQGLQDYLDV\QHVLQQVDPOLQJHQDY/DWHUDQWMXHQGHQnKDY UW
YHOO\NNHW)UDGHWVYHQVNHNLOGHPDWHULDOHWHUGHWRYHUOHYHUWEUHYIUD+RQRULXV,,,WLOELVNRS%HQJW
DY6NDUDIUD%UHYHWQHYQHUDWGHQVYHQVNHELVNRSHQKDGGHLQIRUPHUWGHWDSRVWROLVNH
NDPPHUDWEURUSDUWHQDYGHVYHQVNHVNDWWHPLGOHQHYDUEHWDOWLQQLQDWXUDOLDPHQDWNYDOLWHWHQSn
GLVVHYDUHQHYDUVnGnUOLJDWELVNRSHQNQDSWKDGGHY UWLVWDQGWLOnRPVHWWHGHWLHQVXP
WLOVYDUHQGHPDUN'HWNDQLPLGOHUWLGY UHXWIRUGUHQGHnVNLOOHNODUWPHOORPUHIHUDQVHUWLO
HYHQWXHOOHUHVWDQVHUIUDNRUVWRJVWMXHQGHQRJDQGUH¡NRQRPLVNHRYHUI¡ULQJHUWLOGHWSDYHOLJH
NDPPHUHWIUD1RUGHQVOLNVRP3HWHUVSHQJHUEHDWL3HWUL9DQVNHOLJKHWHQHPHGnVNLOOH
PHOORPXOLNHVNDWWHURJDYJLIWHULHWNLOGHPDWHULDOHPHGVWRUHODNXQHUNDQIRUNODUHKYRUIRUGHWHU
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nELVWnLLQQVDPOLQJVDUEHLGHWVH71\EHUJ©-RKDQQLWHUQDL1RUGHQLlOGVWDWLGªL)HVWVNULIWWLOOlJQDG0DWWV'UHLMHUSnKDQVnUVGDJYHG
cODQGV)RONPLQQHVI|UEXQG0DULHKDPQ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KHUHWWHUV
%UHYHWHUGDWHUWIHEUXDUVH'6QU
,GHVHPEHUSnOD+RQRULXV,,,DEEHGHQYHG6W9LFWRUNORVWHUL3DULVnRYHUVHQGHVLQSULRUPHGHWXWHVWnHQGHSHQJHEHO¡SHWSHFXQLDPVRP
YDUGHSRQHUWLNORVWHUHWLSDYHQVQDYQVH3RWWKDVWQU'HOHUDYEHO¡SHWVWDPPHWIUD1RUJH'HWNRPPHUIUDPDYHWWDNNHEUHYIUD+RQRULXV
WLOHUNHELVNRS*XWWRUPGDWHUWMDQXDU'19,QU
'HWJMHOGHUEUHYWLOHUNHGLDNRQHQSn6KHWODQGRJ6NXOHMDUORPDWI¡UVWQHYQWHVNDORYHUOHYHUHHYHQWXHOOHVNDWWHPLGOHUWLO6NXOHVRPKDUWDWW
NRUVHWIRUnGUDSnNRUVWRJVH'1,QU
&D]HO©)LQDQFLQJWKH&UXVDGHVª
'6QU
©«DGVROYHQGXPFHQWXPPDUFDVSURYLFHVLPDSRVVLQWLQGXFLª'6QU3DYHQJDYELVNRSHQWLOODWHOVHWLOVHOYnILQQHYHOHJQHGHIRUPnOn
EUXNHSHQJHQHSn
'HWHUQRHXNODUWKYRUYLGWRUGO\GHQLEUHYHWRP©HQVNDWWWLOGHQURPHUVNHNLUNHQªFHQVXHFFOHVLH5RPDQHHUHQVEHW\GHQGHPHG3HWHUVSHQJHU
EHDWL3HWULHOOHUKYRUYLGWXWWU\NNHWRJVnNDQWRONHVVRPHQUHIHUDQVHWLODQGUHVNDWWHIRUSOLNWHOVHUVOLNVRPNRUVWRJVWMXHQGHQ7RWDOWEHVWRGEHO¡SHW
DYDUPULQJHUGXDVDUPLOODVPDUNLQ\HVWHUOLQJXLJLQWLPDUFKDVVWHUOLQJRUXPQRXRUXPRJPDUNJRGWV¡OYTXDGUDJLQWDPDUFKDVERQLDUJHQWL'1
9,QU,IHEUXDUVDPPHnUVHQGWHSDYHQQ\HEUHYWLOGHQRUVNHELVNRSHQHKYRUGHWHNVSOLVLWWUHIHUHUHVWLOLQQNUHYLQJDY3HWHUVSHQJHUFHQVXP
EHDWL3HWULVH'19,QU)UDDQGUHHNVHPSOHUNRPPHUGHWIUDPDWGHXOLNHVNDWWHQHNXQQHIO\WHVDPPHQ,6YHULJHEOHHUNHELVNRS2ORIDY
8SSVDODSnODJWLnRYHUVHQGHDOOHLQQVDPOHGHPLGOHUEnGHNRUVWRJVWMXHQGHQRJ3HWHUVSHQJHU©TXDWHQXV9LFHVLPDQ(FFOHVLDVWLFRUXP
SURXHQWXXPQHFQRQHWFHQVXPGH6XHFLD(FFOHVL 5RPDQ GHELWXPFROOLJHQVGLOLJHQWHUªVH'6,QU(WOLNHQGHWYLOVWLOIHOOHHUHQVHQHUH
GHSRQHULQJKRVGRPLQLNDQHUQHL6DQWD6DELQD,WDOLDLVH51,QU
3HWHUVSHQJHUQRUU3pWUVIpHOOHU5yPDVNDWWUODWGHQDULXVVDQFWL3HWULHOOHUFHQVXVEHDWL3HWULYDUHQnUOLJDYJLIWWLOSDYHVWROHQIUD(QJODQGGHQRUGLVNH
ODGHQH3ROHQRJIUDRPNULQJLQNOXGHUWH'HQW\VNHRUGHQVVWDWHQ,1RUJHJLNNRUGQLQJHQWLOEDNHWLO-IU+1LHOVHQ
©3HWHUVSHQJHªL./10;,,,2VOR6HRJVn-RKQVHQVWXGLHUYHGU¡UHQGHNDUGLQDO1LFRODXV%UHNHVSHDU,/LEHUFHQVVXP
NRPPHUGHWIUDPDWNXULHQYXUGHUW3HWHUVSHQJHQHIUD1RUJHRJ6YHULJHVRPnWLOVYDUHpQSHQQLQJIUDKYHUWKXVKROG/XQW3DSDO5HYHQXHVLQ
WKH0LGGOH$JHV,GHQRUVNHODQGVNDSVORYHQHYDUEHWDOLQJHQGHULPRWUHJXOHUWDYHWHLHQGRPVNUDY3HWHUVSHQJHUVNXOOHEHWDOHVPHGpQ
SHQQLQJIUDKYHUWIDPLOLHRYHUKRGHVRPHLGHPDUNVYHUGLXWRYHUNO URJYnSHQ'HWWHNUDYHWHUQHYQWL)URVWDWLQJVORYHQVNULVWHQUHWWNDS
1*/,RJYLGHUHI¡UWLHUNHELVNRS-RQVNULVWHQUHWWNDS%RUJDUWLQJORYHQVNULVWHQUHWWNDSRJGHQQ\HUH*XODWLQJVORYHQNDSHU
GHWLQQI¡UWQ\HVNULIWHSnEXGRPDWGHWVNDOJnVWLOVNULIWHPLQVWpQJDQJnUOLJRJVDPWLGLJ\WHVSHQQLQJL5RPDVNDWW'HWHUWYLOVRPWRPGHQQ\H
RUGQLQJHQKDUEOLWWHWWHUIXOJW+1LHOVHQ©3HWHUVSHQJHªL./10;,,,
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VNUHYHWVY UWOLWHRPGHQSDYHOLJHNRUVWRJVEHVNDWQLQJL1RUGHQSnWDOOHW)RU1RUJHVGHOHU
GHWJMRUWOLWHIRUVNQLQJSnGHQSDYHOLJHVNDWWOHJJLQJHQRJKHOOHULNNHIRU6YHULJHHOOHU'DQPDUN
IRUHOLJJHUGHWIRUVNQLQJ
,QQRFHQV,9ULQQNDOWHLOLNKHWPHGVLQQDYQHEURU,QQRFHQV,,,WLOHW
¡NXPHQLVNNRQVLOIRUnGU¡IWHQ\WWNRUVWRJRJYHGWDHQQ\XQLYHUVHOOVNDWWOHJJLQJDYNLUNHQWLO
VW¡WWHIRUGHWWHNRUVWRJHW'HWV\QHVGHULPRWLNNHVRPGHQQRUVNHHUNHELVNRSHQHOOHUDQGUH
QRUVNHSUHODWHUYDUWLOVWHGHSn/\RQNRQVLOHWL'HWHUIRUXWHQLQQNDOOHOVHQLQJHQVSRU
HWWHUNRQVLOHWLGHWQRUVNHNLOGHPDWHULDOHW+HOOHULNNHIRUGHQYHGWDWWHNRUVWRJVWLHQGHQHUGHW
PDQJHVSRULNLOGHQHHWWHUHQLQQNUHYLQJL1RUGHQ)RU6YHULJHVGHOSnSHNWHKLVWRULNHUHQ<QJYH
%ULOLRWKDW©9HWDYLOLWHWRPYHUNVWlOOLJKHWHQDInUVSnEXGVnWXJDXUNXQGHUQDKHOWI|U
6YHULJHVYLGNRPPDQGHRPGHWDIª'HWVDPPHV\QHVRJVnnY UHWLOIHOOHWIRUGHWQRUVNH
NLOGHPDWHULDOHW
,1RUJHYDUGHWIRUWDWWHUNHELVNRSHQDY1LGDURVVRPEOHJLWWDQVYDUHWIRU
VNDWWHLQQNUHYLQJHQVnVHQWVRPLRJnUDRJLQJHQNLOGHUQHYQHUQRHRPXWIDOOHWDYGH
SDYHOLJHSnOHJJHQH7LOWURVVDW+RQRULXV,,,JMRUGHRUJDQLVDWRULVNHJUHSVRPnNUHYH
LQQOHYHULQJDYUHJQVNDSVUDSSRUWHUILNNGHWLQJHQXPLGGHOEDUHYLUNQLQJL1RUJH'HWHULNNH
I¡ULQQNUHYLQJHQDYNRUVWRJVEHVNDWQLQJHQVRPEOHYHGWDWWSn'HWDQGUH/\RQNRQVLOHWLDW
GHWIUDRPNULQJPLGWHQDYnUDIRUHOLJJHUNLOGHUVRPGRNXPHQWHUDWVNDWWHPLGOHUEOHVDPOHW
LQQRJVHQGWDYJnUGHWLOGHWDSRVWROLVNHNDPPHUIUDGHQQRUVNHNLUNHSURYLQVHQ'HWNDQXWL
IUDGHQRYHUQHYQWHJMHQQRPJDQJHQY UHJUXQQWLOnKHYGHDWGHWSDYHOLJHVNDWWHV\VWHPHWHQWHQ
LNNHYDULVWDQGWLOnVDPOHLQQVNDWWHPLGOHQH²HOOHUHYHQWXHOWDOGULEOHLPSOHPHQWHUWLGHWKHOHWDWW
²LGHQQRUVNHNLUNHSURYLQVHQI¡ULWUHGMHIMHUGHGHODYWDOOHW


'HWHQHVWHMHJKDUIXQQHWHUHQNHOWHUHIHUDQVHUWLODQWDOOHWP\QWVRPEOHVDPOHWLQQVH*XOOEHNN©/LWHHOOHUP\HP\QWL1RUJHL
PLGGHODOGHUHQ"ª
)RUVYHQVNHIRUKROGSnSHNWH<QJYH%ULOLRWKDW©2PXSSE|UGHQDI/DWHUDQYLFHVLPDQLQRP6YHULJHYHWDYLI|JDªVH<%ULOLRWK'HQSnIOLJD
EHVNDWWQLQJHQDI6YHULJH,QWLOOGHQVWRUDVFKLVPHQ8SSVDOD,'DQPDUNHUGHWInUHIHUDQVHUWLOLQQNUHYLQJHQSnWDOOHWPHQPHURP
NRUVWRJVEHVNDWQLQJSnRJWDOOHWVH/-0ROWHVHQ'HDYLJQRQVHSDYHUVIRUKROGWLO'DQPDUN.¡EHQKDYQ-/LQGE N3DYHUQHVIRUKROGWLO
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0LNDHO9HQJHJM¡ULVLQVWXGLHDYGDQVNVNDWWHKLVWRULHOLWHIRUVNMHOOPHOORPLQQVDPOLQJ
DY3HWHUVSHQJHURJGHQSDYHOLJHNRUVWRJVEHVNDWQLQJHQRJNXQXQQWDNVYLVRPWDOHVVLVWQHYQWHNDWHJRULVRP©VHNVnUVWLHQGHQªVLFVH09HQJH
'DQPDUNVVNDWWHULPLGGHODOGHUHQLQGWLO.¡EHQKDYQ)RUHQJHQHUHOORYHUVLNWRYHUNRUVWRJVEHVNDWQLQJL1RUGHQVH.9-HQVHQ
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1nUGHWJMHOGHULQQNDOOLQJHQWLONRQVLOHWVnHUGHWL9DWLNDQDUNLYHWNXQUHJLVWUHUWEUHYHQHWLOHUNHELVNRSHQDY6HQVGRPNDSLWOHWVDPPHVWHGRJ
NRQJ/XGYLN,;PHQVLGHQGHWYDUHQDOPHQLQQNDOOLQJWLONRQVLOKDUGHWRJVnY UWVHQGWWLOGHNLUNHOLJHRJYHUGVOLJHP\QGLJKHWHUL1RUGHQVH
51,QU)RUGHNUHWHQHIUD'HWI¡UVWH/\RQNRQVLOHWLVH3XUFHOO3DSDO&UXVDGLQJ3ROLF\©$SSHQGL[$ª
+nNRQVVDJDQHYQHUEUHYVHQGLQJHUPHOORPSDYHQRJNRQJ+nNRQDQJnHQGHNURQLQJHQRJDWNRQJHQGHUHWWHUVHQGWHEXGHWWHUHUNHELVNRS
6LJXUGRJGHDQGUHQRUVNHELVNRSHQH'HWEOHVnOHGHVKROGWHWSURYLQVLDONRQVLOL%HUJHQIRUnGU¡IWHIRUKROGPHOORPNRQJHRJNLUNHVH+V+NDS

+YHUNHQVDJDHOOHUGHLVODQGVNHDQQDOHQHQHYQHUGHW¡NXPHQLVNHNRQVLOHWL
%ULOLRWK'HQSnIOLJDEHVNDWWQLQJHQDI6YHULJH
(WEUHYIUD8UEDQ,9LMXQLLIRUELQGHOVHPHGIU\NWHQIRUQ\HPRQJRODQJUHSUHIHUHUWLOHQSnJnHQGHLQQVDPOLQJDYNRUVWRJVKMHOSL1RUJH
©TXHSURHLXVGHPQHJRWLLSURPRWLRQHWDPFLUFDVXEVLGLXPTXRGSURSWHUKRFLQUHJQR1RUZHJLHDGSUHVHQVFROOLJLWXUª'1,QU,QJHQ
NROOHNWRUHURPWDOWLEUHYHWRJPXOLJHQVHUGHWGHUIRUVQDNNRPUHVWDQWHUDYHOGUHNRUVWRJVWLHQGHU/\RQWLHQGHQ"
+RQRULXV,,,KDGGHLVLQHIRURUGQLQJHUXQGHUVWUHNHWNUDYHWRPUHJQVNDSVUDSSRUWHUDOOHLQQVDPOHWP\QWLKYHUWELVSHG¡PPHVNXOOHWHOOHVRJ
©UHGXVHUHVªWLOUHJQHWP\QWDYSnOLWHOLJHPHQQUHGDFWDILGHOLWHULQSHFXQLDPVXEFHUWRQXPHURFRPSUHKHQGHQGRVRPVNXOOHVHQGHEHYLWQHGHEUHY
WHVWLPRQLDOLEXVOLWWHULVIRUIUDPOHJJLQJKRVGHWSDYHOLJHNDPPHUVH'6QU
'HSDYHOLJHNROOHNRWRUHQHVUHJQVNDSEOHXWJLWWDY0XQFKVH315'
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7LOGHOLQJDYVNDWWHPLGOHUWLOKMHPOLJHNRUVIDUHUH
'HSDYHOLJHEHVWHPPHOVHQHLnSQHWRSSIRUDWLQQVDPOHGHVNDWWHPLGOHUNXQQHRPGLULJHUHV
WLOORNDOHNRUVIDUHUH(WDVSHNWVRPGHUIRUE¡UYXUGHUHVHUKYRUYLGWHYHQWXHOOHVNDWWHPLGOHUNDQ
KDEOLWWEUXNWWLOnVW¡WWHHYHQWXHOOHQRUVNHNRUVIDUHUHOOHUXWUXVWHNRUVWRJVHNVSHGLVMRQHU.RQJ,,
%nUGVVRQUKDGGHVRPWLGOLJHUHRPWDOWLQIRUPHUWSDYHQDWKDQ¡QVNHWnWDHQDNWLY
GHOLGHWSODQODJWHNRUVWRJHWEODQWDQQHWYHGnXWUXVWHVNLSRJPHQQ'HWNDQGHUIRUWHQNHVDW
HYHQWXHOOHVNDWWHPLGOHUIUDGHQQRUVNHNLUNHSURYLQVHQJLNNGLUHNWHWLOXWUXVWQLQJHQDYGHPLQGUH
NRUVWRJNRQWLQJHQWHQHVRPSnXOLNHWLGVSXQNWVHLOWHXWIUD1RUJHLO¡SHWDY,+nNRQ
+nNRQVVRQVDJDHUGHWHQNHOWHUHIHUDQVHUWLOILQDQVLHULQJHQIRUGHWRNRUVIDUHUQH5RDUNRQJVIUHQGH
RJ(UOHQG7RUEHUJVVRQ)RU5RDUVGHOHUGHWNXQQHYQWDWKDQKDGGHHWVWRUWRJYDNNHUWVNLS
PHQVGHWHUQHYQWDWE\PHQQHQHE MDUPHQQL1LGDURVKDGGHNRVWHWnE\JJHVNLSHWWLO(UOHQG
)RUXWHQDWGHWWHHUHQYHOGLJWLGOLJUHIHUDQVHWLOGHWIUHPYRNVHQGHE\ERUJHUVNDSHWLQRUVNH
PLGGHODOGHUE\HUVnYLWQHUGHWRPDWE\HUVSLOWHHQYLNWLJUROOHLILQDQVLHULQJHQDYQRUVNH
NRUVWRJVHNVSHGLVMRQHU'HWYDUWLOIHOOHWDQGUHVWHGHUL(XURSDVOLNVRPGHWEHW\GHOLJ¡NRQRPLVNH
ELGUDJIUDIUDQVNHE\HUWLO/XGYLN,;VNRUVWRJL
'HWHUVY UWVDQQV\QOLJDWNLUNHQRJVnKDUELGUDWW¡NRQRPLVNWLONRUVWRJVHNVSHGLVMRQHQH
'HWHURJVnPHUHQQEDUHLQGLVHUVRPVW¡WWHUGHWWH,EOH6NXOHMDUOORYHWGHOHUDYGHQRUVNH
VNDWWHPLGOHQHDYSDYH+RQRULXV,,,,EUHYHQHDGUHVVHUWWLOXOLNHJHLVWOLJHPRWWDNHUHLGHQ
QRUVNHNLUNHSURYLQVHQNRPPHUGHWIUDPDW6NXOHMDUOKDGGHWDWWNRUVHWWLO-HUXVDOHPRJDWSDYHQ
©LVDPVYDUPHG/DWHUDQNRQVLOHWVYHGWDNRPKMHOSWLO'HWKHOOLJHODQGKDUYLJLWWMDUOHQHQWMXHQGH
DYGHNLUNHOLJHLQQWHNWHQHL1LGDURVNLUNHSURYLQVª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./XQGHQ©0RQH\(FRQRP\LQ0HGLHYDO1RUZD\ª6-+
'19,QU
)UDDQGUHIRUKROGNRPPHUGHWIUDPDWYDGPHOEOHEUXNWVRPEHWDOLQJVPLGGHODYGHLVODQGVNHELVNRSHQH(QEHVWHPPHOVHIUDQHYQHUDY
ELVNRSHQ6NiOKROWRJKDQVHWWHUI¡OJHUHVNDO\WHVLQDQGHODYWLHQGHQLSDOOLHKMHOSVRPWLOVYDUHUDOHQVWULSHWEUXQVWULSHWHOOHUJUnVWULSHW
YDGPHOVH51,QU9DGPHOEOHLSHULRGHUDYPLGGHODOGHUHQEUXNWVRPYHUGLPnORJLGHHOGVWHNLOGHQHHUDOHQOLNH\ULU¡UHL1RUJHRJSn
,VODQG,1RUJHPLVWHWYDGPHOVLQIXQNVMRQVRPYHUGLPnOLO¡SHWDYWDOOHWPHQYHGYDUWHHQVOLNIXQNVMRQSn,VODQGRJ) U¡\HQH
YHUGLIRUKROGHWWLODQGUHYDUHUYDUDQQHUOHGHVHQQL1RUJHVH3HWWHUVHQ3ULVHURJYHUGLIRUKROGL1RUJH
315'51,9QU
'1,QU
©«XWFODUHHWOXFLGHSUREDULSRVVHWDTXRTXDQWXPHWTXDQGRHWSURTXRWHPSRUHTXROLEHWVLWVROXWXPª'1,QU
315'
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NLUNHSURYLQVHQRJDWGHQODYHV¡OYNYDOLWHWHQJMRUGHDWQRUVNP\QWYDUYHUGLO¡VXWHQIRUULNHWV
JUHQVHU'HQQRUVNHHUNHELVNRSHQEOHYHGEHJJHGLVVHDQOHGQLQJHQHLQVWUXHUWRPDWDOOQRUVNH
P\QWVNXOOHYHNVOHVLQQLYDUHUVRPNXQQHVHOJHVLXWODQGHWIRUJXOOHOOHUV¡OYDXUXPXHODUJHQWXP
RJGHUHWWHUVHQGHVWLOGHWDSRVWROLVNHNDPPHU'HWYDUOLNHYHOP\HQRUVNHP\QWVRPWLOWURVV
IRUGHSDYHOLJHEHVWHPPHOVHQHIDQWYHLHQWLOGHWDSRVWROLVNHNDPPHU$OOP\QWHQEOHQ¡\VRPW
UHJLVWUHUWVDQQV\QOLJYLVDYGHQDSRVWROLVNHNDPPHUKHUUHQ%HUDUGDY&DPHULQRYLUNHWPHOORP
I¡UKHOHEHKROGQLQJHQGHUHWWHUEOHVHQGWUHWWWLOQHGVPHOWLQJ

'HWDQGUH/\RQNRQVLO²UHIRUPRJVHQWUDOLVHULQJFD
3RQWLILNDWHWWLO*UHJRU;UKDUDYIOHUHKLVWRULNHUHEOLWWWUXNNHWIUDPVRPHW
K¡\GHSXQNWIRUSDYHOLJEHVNDWQLQJDYJHLVWOLJKHWHQWLOLQQWHNWIRUNRUVWRJHQH,OLNKHWPHGVLQH
IRUJMHQJHUHEUXNWH*UHJRU;HW¡NXPHQLVNNRQVLOVRPXWJDQJVSXQNWIRUnODQVHUHVLQ
NRUVWRJVSODQRJIRUnXWVNULYHQRNHQVNDWWSnJHLVWOLJKHWHQ3nYnUSDUWHQNRP'HWDQGUH
¡NXPHQLVNHL/\RQVDPPHQ7LOVWHGHYDURJVnIOHUHQRUVNHSUHODWHUGHULEODQWHUNHELVNRS-RQ
3nNRQVLOHWVSURJUDPVWRGWUHRYHURUGQHGHSXQNWHUWUXVVHOHQPRWGHODWLQVNHEHVLWWHOVHQHL
/HYDQWHQVNLVPDHWPHOORPGHQODWLQVNHRJGHQJUHVNHNLUNHQRJEHKRYHWIRUUHIRUPLQQDGL
NLUNHQ6WRUHGHOHUDYGHQI¡UVWHVHVMRQHQEOHEUXNWSnnXWIRUPHWLOWDNIRUnKMHOSH'HWKHOOLJH
ODQGVRPEOHIRUPXOHUWL&RQVWLWXWLRQHVSUR=HOR)LGHL%ODQWYHGWDNHQHYDUHQQ\VHNVnULJ
WLHQGHEHVNDWQLQJDYJHLVWOLJKHWHQVRPSDYHQXWWU\NNHOLJNUHYGHDWSUHODWHQHPnWWHELQGHVHJ
WLO

©«XVTXHDGHRXLOLVHVVHPRQHWDGLQRVFLWXUXVXDOLVTXRGH[WUDLSVLXVUHJQLOLPLWHVLQSUHWLRQRQKDEHWXUTXRGTXHLQTXLEXVGDPSDUWLEXVGLFWL
UHJQLPRQHWHXVXVDOLTXLVQRQH[LVWLWª'19,QU
©«TXRGXVXDOLVPRQHWDUHJQL1RUZHJLHDGHRYLOLVYDORULVH[LVWLWTXRGQRQVROXPH[WUDUHJQXPLSVXPQRQDGPLWWLWXUª'1,QU)RUHQ
DQDO\VHDYGHWVNLIWHQGHV¡OYLQQKROGHWLQRUVNP\QWVH*XOOEHNN©/LWHHOOHUP\HP\QWL1RUJHLPLGGHODOGHUHQ"ª
'19,QU'1,QU
315'6HRJVn*XOOEHNN©/LWHHOOHUP\HP\QWL1RUJHLPLGGHODOGHUHQ"ª
&D]HO©)LQDQFLQJWKH&UXVDGHVª+DQVLQLWLDWLYIRUnRUJDQLVHUHHWVWRUVWLOWNRUVWRJYDUGHWVLVWHUHHOOHIRUV¡NHWSnnNRPPHGHODWLQVNH
ERVHWWLQJHQHL3DOHVWLQDRJ6\ULDWLOXQQVHWQLQJVRPJM¡UDWKDQDYHQNHOWHRJVnKDUEOLWWRPWDOWVRP©GHQOHW]WHQ.UHX]]XJVSDSVWªVH%5REHUJ
©6XEVLGLXP7HUUDH6DQFWDH.UHX]]XJ.RQ]LOXQG6WHXHUQªL$QQXDULXPKLVWRULDHFRQFLOLRUXPKHUUHIHUHWHWWHUVPHG
UHIHUDQVHUQRWH3DYHPDNWHQIRUWVDWWXWRYHUSnWDOOHWnSURNODPHUHNRUVWRJVOLNVRPNRUVWRJHQHPRWKXVLWWHQHL%|KPHQ
'HQLEHULVNHKDOY¡\DKYRUUHFRQTXLVWDEOHIXOOI¡UWLL0LGGHOKDYHWEOHGHWRSSUHWWHWHQUHNNHKHOOLJHOLJDHUXWRYHUSnWDOOHWLNDPSHQPRW
'HWRVPDQVNHULNHWVDPWNRUVWRJVHOHPHQWHQHVRPJMRUGHVHJJMHOGHQGHLUHOLJLRQVNULJHQHL(XURSDLWLGOLJPRGHUQHWLGVH1+RXVOH\5HOLJLRXV
ZDUIDUHLQ(XURSH2[IRUG6HRJVn*:.QXWVHQ5HOLJLRQVNULJL(XURSD2VOR
+RXVOH\VHU*UHJRUVNRQVLOEUXNLOLNKHWPHG,QQRFHQV,,,RJ,QQRFHQV,9VRPHWXWWU\NNSnnIUHPPHGHQSDYHOLJHDXWRULWHWHQRJDWGHWYDU
©DQRFFDWLRQDQGMXVWLILFDWLRQIRUZLGHUDQJLQJSDSDOLQWHUYHQWLRQLQWHPSRUDOPDWWHUVª+RVXOH\7KH/DWHU&UXVDGHV-RKQ:DWWVWUHNNHUIUDP
UHIRUPEHJUHSHWVRPLGHQNLUNHOLJHNRQWHNVWHQLNNHEDUHYDUHQVEHW\GHQGHPHGnQGHOLJVHOYUDQVDNHOVHPHQRJVn©WKHDVVHUWLRQRISDSDO
DXWKRULW\DQGHFFOHVLDVWLFDOLQGHSHQGHQFHª:DWWV7KH0DNLQJRI3ROLWLHV
(QUHNNHQRUVNHJHLVWOLJHGHOWRNSnGHWWHNRQVLOHWQRHVRPHURPWDOWL%LVNRS$UQHVVDJD+HUHUGHWQHYQWDWIRUXWHQHUNHELVNRS-RQDY
1LGDURVGHOWRNRJVnELVNRS$VNDWLQDY%HUJHQRJELVNRS$QGHUV2VORVDPW1LGDURVNDQQLNHQ6LJYDW9LJIXVVRQ/DQGHVRPUHSUHVHQWHUWHELVNRS
$UQHDY6NiOKROWSnNRQVLOHWVH%LVNRS$UQHVVDJDNDS51,QU'HQRUVNHSUHODWHQHVGHOWDNHOVHHURJVnQHYQWLLVODQGVNHDQQDOHU
VH,VODQGVNHDQQDOHU
'HNUHWHQHIUDNRQVLOHWHUWU\NWL3XUFHOO3DSDO&UXVDGLQJ3ROLF\(QJHOVNRYHUVHWWHOVH1+RXVOH\'RFXPHQWVRQWKH/DWHU&UXVDGHV
*HQHUHOWRP/\RQNRQVLOHWRJYHGWDNHQH5REHUJ©6XEVLGLXP7HUUDH6DQFWDH.UHX]]XJ.RQ]LOXQG6WHXHUQª
3XUFHOO3DSDO&UXVDGLQJ3ROLF\VHOYHVWHNVWHQ
$OOHUHGHLSDXVHQHPHOORPI¡UVWHRJDQGUHVHVMRQSHULRGHQIUDWLOPDLKDGGHSDYHQRJNDUGLQDOHQHP¡WHUPHGKYHUHQNHOWHUNHELVNRS
VRPYDUWLOVWHGH(UNHELVNRSHQHPnWWHJLQ¡\DNWLJHO¡IWHURPILQDQVLHOOH\WHOVHUIUDVLQHJHLVWOLJHEnGHUHJXO UHRJVHNXO UHDQJnHQGHGHQ
VHNVnULJHWLHQGHQVH6FKHLQ)LGHOHV&UXFLV
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'HQYLNWLJVWHHQGULQJHQIUDIRUHJnHQGHNRQVLOHUVNRUVWRJVSODQOHJJLQJYDUDWHWVNLIWHL
VWUDWHJLPHGI¡UWH¡NWHNRVWQDGHUQRHVRPNUHYGHDWSDYHQV¡NRQRPLVNHSURJUDPPnWWH
HIIHNWLYLVHUHV2SSVOXWQLQJHQUXQGWGHQWUDGLVMRQHOOHIRUPHQIRUNRUVWRJUHSUHVHQWHUWYHGGH
VWRUHRJLQWHUQDVMRQDOHSDVVDJLXPJHQHUDOHEHJ\QWnPLVWHRSSVOXWQLQJ,VWHGHWEHJ\QWHHQQ\
PLOLW UVWUDWHJLSODQnXWYLNOHVHJGHUDOWHUQDWLYHWWLOHQVWRUSDVVDJLDYDUHWPLQGUHRJVSHVLDOLVHUW
NRUVWRJGHWVnNDOWHSDVVDJLXPSDUWLFXODUH'HWLQQEDULNNHDWLGpHQRPSDVVDJLXPJHQHUDOHEOH
RSSJLWWPHQGHWYDULNNHOHQJHUSODXVLEHOWDWNRUVWRJVNXOOHRUJDQLVHUHVVRPpQVWRUK U'HWWH
VNLIWHWJMRUGHNRUVWRJHQHDYKHQJLJDYSURIHVMRQDOLVHUWHWURSSHULKRYHGVDNOHLHVROGDWHUPHQRJVn
GHPLOLW UHRUGHQHQHEOHJLWWHQVW¡UUHUROOH/\RQNRQVLOHWLYLVWHVHJnY UHGHWNDWROVNH
(XURSDVVLVWHVMDQVHWLOnNRPPHGHWODWLQVNHNRQJHG¡PPHWWLOXQQVHWQLQJ$OOHNRUVWRJWLO
0LGW¡VWHQHWWHUPnWWHGHUIRUVNMHWULQQYLVVLGHQGHWI¡UVWPnWWHHWDEOHUHVHWEURKRGHSn
IDVWODQGHW

/\RQNRQVLOHWL²UHRUJDQLVHULQJHQDYVNDWWHV\VWHPHW
'HWYDUWRDVSHNWYHG*UHJRUV¡NRQRPLVNHSURJUDPVRPYDULQQRYDWLYHRJVRPI¡UWHWLO
HQGULQJHULRUJDQLVHULQJHQDYVNDWWHV\VWHPHW)RUGHWI¡UVWHYDUGHWHQPDUNDQW¡NQLQJL
VNDWWHQLYnHW6NDWWHQLYnHWEOHMXVWHUWRJSHULRGHQIRULQQNUHYLQJHQEOHXWYLGHWIUDHQWUHnULJWLOHQ
VHNVnULJWLHQGHDYDOOHLQQWHNWHU6DPWLGLJEOHGHQWLGOLJHUHRUGQLQJHQPHGDWGHWYDUELVNRSHQH
VHOYVRPHYDOXHUWHVNDWWHJUXQQODJHWHUVWDWWHWPHGHNVWHUQHHYDOXHULQJHU'HWI¡UWHWLOHQQHGJDQJ
LVYLQGHOIRUV¡NVLGHQDQWDOOHWXQGHUUDSSRUWHULQJHUJLNNQHGPHQVYLQGHOIRUV¡NYDUXXQQJnHOLJ
,WLOOHJJEOHJUXSSHUVRPWLGOLJHUHKDGGHY UWXQQWDWWVNDWWQnSnNUHYGnEHWDOHGHQ*UHJRU
JMRUGHVRPHQNHOWHIRUJMHQJHUHRJVnHWInIHQJWIRUV¡NSnYHUGVOLJVNDWWOHJJLQJ

3nHQNHOWHRPUnGHUIXOJWHEHVWHPPHOVHQHIUDLHQNHOWHSDVVDVMHURUGUHWWIRUHJnHQGHNRQVLOYHGWDNIUDRJ'HWJMDOGWEODQW
DQQHWIRUV¡NSnnInOHNIRONWLOnELGUDPHG¡NRQRPLVNYHGnWLOUHWWHOHJJHIRUIULYLOOLJHGRQDVMRQHULQQGULYHE¡WHUIRUEODVIHPLVDQNVMRQHUHX¡QVNHW
DGIHUGYHGEUXNDYWUXVOHURPNLUNHVWUDIIRJHNVNRPPXQLNDVMRQV UOLJGHVRPGUHYSLUDWYLUNVRPKHWHOOHUKDQGHOVSHVLILNWPHGYnSHQMHUQRJ
W¡PPHUPHGPDPHOXNNHQHRJGHWEOHYHGWDWWHQVHNVnULJYnSHQKYLOHLQQDGLKHOHNULVWHQKHWHQ+RXVOH\'RFXPHQWVRQWKH/DWHU&UXVDGHV
)RUDOOHNRQVLOGHNUHWHQHIUDRJHWWHUGHQODWLQVNHRULJLQDOWHNVWHQVH3XUFHOO3DSDO&UXVDGLQJ3ROLF\©$SSHQGL[$ª
6FKHLQEHPHUNHURPEHJUHSHWDW©>W@KRXJKLWZDVQRWFRLQHGXQWLODQGGLGQRWEHFRPHZLGHO\XVHGXQWLOWKHSRQWLILFDWHRI&OHPHQW9
LWGHQRWHVDIRUPRIH[SHGLWLRQDOUHDG\FXUUHQWLQWKHV«WKHWHUPSDVVDJLXPSDUWLFXODUHUHIHUVWR>DQH[SHGLWLRQ@ZKLFKZDVVPDOO
DQGRIWHQORFDOO\RUQDWLRQDOO\RUJDQL]HGª6FKHLQ)LGHOHV&UXFLV
(QNHOWHNRUVWRJSnEHJ\QQHOVHQDYWDOOHWYDUVHVRQEHWRQWHHQJDVMHPHQWGHUNRUVIDUHUHNRPRJJLNNHWWHUHQDYWDOWI¡UWLGDJHUVWMHQHVWHWLG
'HWIRUHJLNNYHG'DPLHWWDNRUVWRJHWLRJYHGNMHWWHUNRUVWRJHQHLGHWV¡UOLJH)UDQNULNHLnUDVH3RZHOO$QDWRP\RID&UXVDGH/:
0DUYLQ7KH2FFLWDQ:DU$0LOLWDU\DQG3ROLWLFDO+LVWRU\RIWKH$OELJHQVLDQ&UXVDGH&DPEULGJH
6FKHLQ)LGHOHV&UXFLV+RXVOH\/DWHU&UXVDGHV
/HQJHVnNRUVWRJHWLXWWLOnEOLUHDOLVHUW.RQJ)LOLS,,,DY)UDQNULNHURJGHQW\VNHNRQJHQ5XGROI,DY+DEVEXUJU
WRNEHJJHNRUVHWPHQV.DUO,DY$QMRXRJ6LFLOLDUORYHWnELGUDPHGVW¡WWH0HQPHG*UHJRUVG¡GMDQXDUNROODSVHW
KHOHSURVMHNWHW©7KHSUREOHPLQWKHVZDVWKDWDQXPEHURIUXOHUVZHUHJHQXLQHO\LQWHUHVWHGLQDFUXVDGHWRWKH+RO\/DQGEXWQRQHZRXOG
DVVXPHWKHRYHUDOOOHDGHUVKLSDV/RXLV,;KDGGRQHSUREDEO\EHFDXVHRIWKH\ZHUHDIUDLGRIWKHILQDQFLDOLPSOLFDWLRQVª+RXVOH\7KH/DWHU
&UXVDGHV
/OR\G©7KH&UXVDGLQJ0RYHPHQWª
'HWJMDOGWEODQWDQQHWFLVWHUFLHQVHUSUHPRQVWUDWHQVHURJNDUWHXVHURUGHQHQ'HHQHVWHVRPIRUEOHIULWDWWIUDNRUVWRJVWLHQGHUXWHQnV¡NH
NXULHQRPGHWYDUGHPLOLW UHRUGHQHVH+RXVOH\'RFXPHQWVRQWKH/DWHU&UXVDGHV
$OOHI\UVWHURJKHUVNHUHEOHIRUPDQWRJRSSIRUGUHWH[RUWDPXUHWVXDGHUHRPnLQQI¡UHVHQnUOLJVNDWWqQSHQQLQJ7RXUVWHUOLQJSHUXQGHUVnWWL
KHOHVHNVnUVSHULRGHQWLOVW¡WWHIRUNRUVWRJHWVH3XUFHOO3DSDO&UXVDGLQJ3ROLF\'HWHULQJHQLQGLNDVMRQHUSnDWQRHQPRQDUNHUHWWHUNRPGHWWH
SnEXGHW
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'HQDQGUHQ\YLQQLQJHQYDUHQRPIDWWHQGHUHRUJDQLVHULQJDYKHOHVNDWWHV\VWHPHW
VWUXNWXUHOOHRUJDQLVHULQJ+HOHNULVWHQKHWHQEOHGHOWLQQLNROOHNWRULDWFROOHFWRUDWHVRJIRU
KYHUWNROOHNWRULDWEOHGHWRSSQHYQWHQHJHQJHQHUDONROOHNWRU+DQKDGGHGHWRYHURUGQHGH
DQVYDUHWIRULQQNUHYLQJHQLHWEHVWHPWRPUnGHRJVNXOOHHYDOXHUHUDSSRUWHUHRJLQQNUHYHVNDWWHQ
7LOnKMHOSHVHJKDGGHKDQPDQGDWWLOnXWQHYQHWRVXENROOHNWRUHUFROOHFWRUHVUXUDOHVLKYHUW
ELVSHG¡PPHVRPYDUSnODJWnDYOHJJHHGRPnWMHQHWURIDVWRJUDSSRUWHUHMHYQOLJ,GHDOHWIUD
/\RQNRQVLOHWYDUVnOHGHVHWKLHUDUNLVNRUJDQLVHUWV\VWHPPHGXWJDQJVSXQNWLGHWDSRVWROLVNH
NDPPHUKYRUIUDLQQNUHYLQJEOHDGPLQLVWUHUWRJKnQGKHYHWDYXWVHQGWHNROOHNWRUHU.DPPHUHW
IRUV¡NWHnXW¡YHVWUHQJNRQWUROODYNROOHNWRUHQHVDUEHLGLIHOWHQJMHQQRPRPIDWWHQGHNUDYRP
UDSSRUWHULQJRJWLOEDNHPHOGLQJ
(QSURVHG\UHYDUGHUPHGSnSODVVPHQGHWYDUOLNHYHOHQODQJYHLIUDGHWHQNHOWH
NLUNHVRJQWLOGHWDSRVWROLVNHNDPPHU'HQHQNHOWHWURHQGHEHWDOWHLQQSHQJHUWLOVLQORNDOHNLUNH
KYRUSnVRJQHSUHVWHQI¡UWHWLHQGHPLGOHULQQWLOQ UPHVWHELVSHVHWH+HUWRNVSHVLHOWRSSQHYQWH
VXENROOHNWRUHUWDOWHHOOHUYHLGHLKRYHGVDNGHWI¡UVWHSHQJHQHVXPPHQEOHUHJLVWUHUWL
UHJQVNDSRJQRWDULDOLQVWUXPHQWI¡USHQJHQHGHUHWWHUEOHRSSEHYDUWYHGVHQWUDOHNLUNHOLJH
LQVWLWXVMRQHUVOLNVRPVDNULVWLHWYHG%HUJHQGRPNLUNHIUDPWLOGHQSDYHOLJHNROOHNWRUHUNRPRJ
KHQWHWGHP0LGOHQHNXQQHGHUHWWHUHQWHQI¡UHVGLUHNWHWLOGHWDSRVWROLVNHNDPPHUDYNROOHNWRUHQ
PHQGHWEOHODQJWYDQOLJHUHnEUXNHDQGUHSDYHOLJHDJHQWHUVOLNVRPGHLWDOLHQVNH
KDQGHOVNRPSDQLHQHVRPKDGGHYLGVWUDNWHQHWWYHUNDYILOLDOHURYHUKHOH(XURSD

6HQWUDOLVHULQJDYVNDWWHV\VWHPHWL1RUJH
)UDRPNULQJHUGHWW\GHOLJDWSDYHPDNWHQIRUV¡NWHnVHQWUDOLVHUHNRQWUROOHQDY
VNDWWHLQQNUHYLQJHQLGHQQRUVNHNLUNHSURYLQVHQRJDWGHWEOHJMRUWIRUV¡NSnnRPJnGHQQRUVNH
HUNHELVNRSHQVDGPLQLVWUDVMRQ,YHGWRNSDYH8UEDQ,9UHQQ\NRUVWRJVVNDWW
HQIHPnULJKXQGUHGHOFHQWHVLPDPSnDOOHJHLVWOLJHLQQWHNWHU,GHQIRUELQGHOVHEOHcJH
GRPLQLNDQHUQHVSURYLQVLDOSULRUL'DFLDLQVWUXHUWRPnKMHOSHWLOPHGLQQNUHYLQJHQVHOYRP
WLGOLJHUHSDYHUKDGGHIULWDWWGRPLQLNDQHUQHIUDVOLNWDUEHLG6DPWLGLJEOHGHQQRUVNH

+RXVOH\7KH/DWHU&UXVDGHV
/XQW3DSDO5HYHQXHV,
2PYHLGRJWDOWP\QWLIRUELQGHOVHPHGLQQEHWDOLQJDYNLUNHOLJHDYJLIWHUL1RUJHVH*XOOEHNN3HQJHYHVHQHWVIUHPYHNVWRJIDOOL1RUJHLPLGGHODOGHUHQ

,I¡OJH:LOOLDP/XQWYDUGHQI¡UVWHRIILVLHOOHNREOLQJHQPHOORPHWLWDOLHQVNEDQNKXVRJSDYHG¡PPHLPHQVGHWIRUXWIRUGHWWHKDGGHY UW
GHPLOLW UHRUGHQHVRPKDGGHOLNHQGHIXQNVMRQHUSnWDOOHW/XQW3DSDO5HYHQXHV,6HQHUHVWXGLHUKDUKHYGHWDWEDQNIRUELQGHOVHQHPHOORP
LWDOLHQVNHNM¡SPHQQV UOLJURPHUVNHRJSDYHG¡PPHEOHHWDEOHUWWLGOLJHUHHQQ/XQWKHYGHWVH*2OVHQ©,WDOLDQPHUFKDQWVDQGWKHSHUIRUPDQFH
RISDSDOEDQNLQJIXFWLRQVLQWKHHDUO\WKLUWHHQWKFHQWXU\ª([SORUDWLRQVLQ(FRQRPLF+LVWRU\
&D]HO©)LQDQFLQJWKH&UXVDGHVª
%UHYHWVRPHUGDWHUWPDLQHYQHUDWnUVDNHQYDUDWGHWKDVWHWnNRPPH'HWKHOOLJHODQGWLOXQQVHWQLQJVH©&XPWLELVXSHUFROOLJHQGD
LQFHUWLVFDVLEXVSHUWHDFDOLRV)UDWUHVWXLRUGLQLVTXRVDGKRFLGRQHRVHVVHFRJQRXHULVSURVXEVLGLRWHUUHVDQFWHSHFXQLDVXEFHUWDIRUPD
GLUH[HULPXVVFULSWDQRVWUDQRVLSVLXVFROOHFWLRQHPSHFXQLHDFFHOHUDULXROHQWHVª'63RWWKDVWQU
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HUNHELVNRSHQRJDQGUHQRUVNHSUHODWHUJLWWOLNHQGHLQVWUXNVMRQHURPnEHJ\QQHLQQVDPOLQJHQ
'HWYLWQHURPEHKRYHWIRUnWDIRUEHKROGPRWnVHGHWSDYHOLJHVNDWWHV\VWHPHWVRPV\VWHPDWLVN
RJPHGIDVWODJWHUXWLQHU
'HWNRPUHDNVMRQHUSnGHWWHIRUV¡NHWL1RUJH5LNWLJQRNLNNHIUDHUNHELVNRSHQPHQIUD
NRQJHPDNWHQ.RQJ+nNRQXWWU\NWHIRUEDXVHOVHRYHUDWRSSJDYHQPHGLQQNUHYLQJHQLNNHEOHJLWW
©HJQHGHSHUVRQHULKDQVHJHWULNHª%DNJUXQQHQIRU+nNRQVQHJDWLYHUHDNVMRQHULNNHQHYQW
PHQGHWHUJUXQQWLOnVHGHWLVDPPHQKHQJPHGKDQVUHODVMRQHUWLO+RKHQVWDXIHUQHRJPLVQ¡\H
RYHUDWNRUVWRJVPLGOHUEOHRPGLULJHUWWLOSDYHPDNWHQVNRQIOLNWPHG+RKHQVWDXIHUQHSn6LFLOLDRJ
UHJQR6OLNHRPGLULJHULQJHUYDULNNHXYDQOLJLnUDRJEOHK\SSLJHUHEUXNWWLOSDYHQV
NRQIOLNWHUL,WDOLDHOOHUWLOVW¡WWHIRUDQGUHPRQDUNHU'HWYLWQHURPDWGHWSDYHOLJH
VNDWWHV\VWHPHWRJVnYDUVnUEDUWIRUPRQDUNHQHVLQYROYHULQJQRHVRPYDUHQVWDGLJVW¡UUH
V\VWHPXWIRUGULQJXWRYHUSnWDOOHW
$UEHLGHWPHG/\RQWLHQGHQL1RUJHNDQGHOHVLQQLWRIDVHU'HQI¡UVWHIDVHQJnUIUD
HUNHELVNRS-RQ5DXGHUEOHJLWWDQVYDUHWIRULQQNUHYLQJHQLRJJnUIUDPWLOKDQV
G¡GL'HQDQGUHIDVHQEHJ\QQHUPHGRSSQHYQHOVHQDY+XJXLFFLRDY&DVWLJOLRQHWLOSDYHOLJ
NROOHNWRUIRUGHQQRUVNHNLUNHSURYLQVHQL3HULRGHQNXQQHY UWDYJUHQVHWWLOGD
UHJQVNDSHWYHGGHWDSRVWROLVNHNDPPHUUHJLVWUHUWHWLHQGHLQQVDPOLQJHQIUD1RUJHPHQJnUIUDP
WLOGHQVLVWHRPWDOHQDY+XJXLFFLRNLOGHQHL6DPPHQOLNQHWPHGLQQNUHYLQJHQL'DQPDUN
RJ6YHULJHGHUDUEHLGHWYDUIHUGLJVWLOWDOOHUHGHLJLNNLQQNUHYLQJHQL1RUJHVDNWH'HWKDU
DQWDNHOLJHQVDPPHQGHQXVWDELOHIDVHIRUSDYHPDNWHQVHQWUDOWGHUSDYHG¡PPHWYDUSUHJHWDYHQ
UHNNHNRUWOHYGHSDYHU²PHOORPYDUGHWKHOHSDYHUPHQGHWUHLVHUVS¡UVPnORP
IRUVNMHOOHQVN\OGWHVVWUXNWXUHOOHIRUKROGHOOHURPGHWYDUVW¡UUHPRWVWDQGPRWVNDWWHLQQNUHYLQJHQL

(WEUHYXWVWHGWDY8UEDQ,9GHQ-XOLVDPPHnUHUNXQNMHQWLHQUHJHVWLHQIUDQVNNLOGHPHQLI¡OJHUHJHVWHQJDSDYHQLQVWUXNVMRQHUWLO
HUNHELVNRSHQ(LQDURJELVNRS+nNRQDY2VORRPnVDPOHLQQKXQGUHGHOHQWLOVW¡WWHIRU'HWKHOOLJHODQGRJNDPSHQPRW©7DUWHUHQHªRJ
RSSEHYDUHPLGOHQHSnHWHJQHWVWHGWLOGHNXQQHKHQWHVDYGHQSDYHOLJNROOHNWRUHQ5HJHVWHQHULVLQKHOKHWI¡OJHQGH©8UEDQV,9DUFKLHSLVFRSR
©1LWURVLHQVLªHWHSLVFRSR$VORHQVLQXQWLWDWVHFHQWHVLPDPRPQLXPHFFOHVLDVWLFRUXPSURYHQWXXPUHJQL1RUZHJL 7HUU 6DQFW D7DUWDULV
RSSUHVV SURHMXVVXFFXUVXXVTXHDGWULHQQLXPGHIUDWUXPVXRUXPFRQVLOLRFRQFHVVLVVHTXDPTXLGHPDPERYHODOWHUHRUXPFROOLJDQWHWLQWXWR
ORFRGHSRQDQWSDS GHFROOHFWLVUHVFULSWXULª,QYHQWDLUHVHW'RFXPHQWVSXEOLpVSDUODGLUHFWLRQGHVDUFKLYHV/D\HWWHVGX7UpVRUGHV&KDUWUHVXWJ0(%HUJHU
3DULVQU6HRJVn51,QU
©HRTXRGQRQGLULJHEDWXUDOLTXLEXVSHUVRQLV\GRQHLVUHJQLVXLª+nNRQVEUHYHULNNHRYHUOHYHUWPHQNMHQWJMHQQRP8UEDQ,9VVYDUEUHY'1,
QU6HRJVn51,QU
3DYH8UEDQ,9IRUKDQGOHWVDPWLGLJPHG0DQIUHG)UHGULN,,VXHNWHV¡QQRPHWPXOLJNRPSURPLVVDQJnHQGH6LFLOLDPHQEHJ\QWHLn
IRUKDQGOHPHG.DUODY$QMRXRPHQDQJHYLQVNPDNWRYHUWDNHOVHVH-6WUD\HU©7KH3ROLWLFDO&UXVDGHVRIWKH7KLUWHHQWK&HQWXU\ªL.06HWWRQ
KRYUHG5/+D]DUGRJ+::ROOIUHG$+LVWRU\RIWKH&UXVDGHV,,7KHODWHU&UXVDGHV:LVFRQVLQKHUHWWHUV
+nNRQKDGGHVRPNMHQWHWJRGWIRUKROGWLO)UHGULN,,RJV\QHVLGHQIRUELQGHOVHnKDIRUV¡NWnKROGHVHJXWHQIRUNRQIOLNWHQ0DWWHXVDY3DULV
KDGGHLGHQIRUELQGHOVHSnSHNW+nNRQVPRWYLOMHPRWnVOnVVPRWSDYHQVHJQHILHQGHUVH&09,WLGVDPPHQIDOWGHWRJVnPHG+nNRQV
NRQIOLNWPHGGHVNRWVNHNRQJHQH'HWHUGHUIRULNNHXWHQNHOLJDWKDQLNNH¡QVNHWLQQNUHYLQJHQYHONRPPHQRJLNNH¡QVNHWnVHQGHPLGOHUXWDY
ODQGHWLIRUNDQWDYGHQVWRUHK UIHUGHQPRW6NRWWODQG
,EOHGHQSDYHOLJHOHJDWHQVHGLVOHJDWRWLO(QJODQGNDUGLQDOGLDNRQ2WWREXRQR)LHVFKLDY6W$GULDQRJLWWPDQGDWWLOnNUHYHLQQWLHQGHQL
1RUJH©«PDQGDPXVTXDWLQXVGHFLPDPRPQLXPSURXHQWXXPHFFOHVLDVWLFRUXPLQSUHGLFWLVHW1RUZDJLHUHJQLVª'19,,QU'HWYDULQJHQ
GLUHNWHNRUVWRJVWLHQGHPHQSHQJHQHVNXOOHEUXNHVIRUnIRUN\QQHNRUVWRJPRWNRQJ+HQULN,,,VRSSU¡UVNHEDURQHU(QJODQGVWRGVRPNMHQW
XQGHUSDYHOLJEHVN\WWHOVH6HIRU¡YULJ'19,,QU3RWWKDVWQU6HRJVn/OR\G©¶3ROLWLFDO&UXVDGHV·LQ(QJODQGFDQGF
ª
+XJXLFFLRHUVLVWHJDQJRPWDOWLHWEUHYIUD%RQLIDFLXV9,,,LKYRUKDQVWHYQHVIRUnDYOHJJHUHJQVNDSYHGGHWDSRVWROLVNHNDPPHU
315''19,QU+YRUYLGWKDQIRUWVDWWRSSKROGWVHJL1RUJHHOOHUYDULOLYHNDQLNNHYHULILVHUHVDYDQGUHNLOGHU
)RUWDOOHQHIUDGHSDYHOLJHNROOHNWRUHQHVYLUNHL1RUGHQLnUDVH315'
*UHJRU;U,QQRFHQV9U$GULDQ9U-RKDQQHV;;,U1LNRODXV,,,U0DUWLQ,9U
+RQRULXV,9U1LNRODXV,9U&HOHVWLQH9U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GHQQRUVNHNLUNHSURYLQVHQHQQLQDERODQGHQH3nHWUHJLRQDOWQLYnVDPPHQIDOW/\RQWLHQGHQPHG
HQWXUEXOHQWLQQDG1RUGHQPHGIOHUHNRQIOLNWHUULNHQHLPHOORPVnYHOVRPQDVMRQDOHNRQIOLNWHU
LQQDGPHOORPNLUNHRJNRQJHPDNW,1RUJHYDUWHQGHQVHQ¡NWYHUGVOLJLQYROYHULQJQRHVRP
SnGHQVLGHQYDUQ¡GYHQGLJPHQYDUHQXWYLNOLQJVRPLnUDVNDSWHVWRUHSUREOHPHU

/\RQWLHQGHQI¡UVWHIDVH²PRWVWDQGRJV\VWHPXWIRUGULQJHU
'HQVHSWHPEHUXWVWHGWHSDYH*UHJRU;HWUXQGVNULYWLOHQUHNNHJHLVWOLJHDGUHVVDWHU
LQNOXGHUWHUNHELVNRS-RQDY1LGDURVVRPLQQHKROGLQVWUXNVMRQHURPIRUN\QQHOVHQDYGHW
SODQODJWHNRUVWRJHWRJHQSnPLQQHOVHWLOSUHODWHQHRPnOHJJHWLOUHWWHIRUDWIRONNXQQHJLIULYLOOLJH
HOOHUWHVWDPHQWDULVNHJDYHUWLONRUVWRJHW,HWSnI¡OJHQGHEUHYWLOHUNHELVNRS-RQNRP\WWHUOLJHUH
LQVWUXNVMRQHULIRUELQGHOVHPHGVHNVnUVWLHQGHQYHGWDWWSn/\RQNRQVLOHW6NDWWHQVNXOOHJMHOGH
IUDVLVWHMRQVRNRJWLOnKMHOSHVHJPHGDUEHLGHVNXOOHHUNHELVNRSHQXWQHYQHWRHGVYRUQH
XQGHUNROOHNWRUHULKYHUWELVSHG¡PPHVRPLOLNKHWPHGHUNHELVNRSHQEOHIULWDWWIUDnPnWWHEHWDOH
GHQSnODJWHWLHQGHQ0HQVSDYHPDNWHQIRUWVDWWJDHUNHELVNRSHQDY1LGDURVDQVYDUHWIRU
LQQNUHYLQJHQDYNRUVWRJEHVNDWQLQJHQL1RUJHEOHGHWIRUQDERODQGHQH'DQPDUNRJ6YHULJH
RSSQHYQWHQHJHQSDYHOLJNROOHNWRUQHPOLJPDJLVWHU%HUWUDQG$PDOULNSDYHOLJNDSHOODQRJ
NDQQLNL5HLPV'HWYLWQHURPGHQVWHUNHDPELVMRQHQIUDSDYHPDNWHQVVLGHRPnVW\UNH
NRQWUROOHQRYHUWLHQGHLQQVDPOLQJHQLSHULIHULHQYHG¡NWVHQWUDOLVHULQJ,PRWVHWQLQJWLO
/\RQWLHQGHQLHUEHVNDWQLQJHQLGRNXPHQWHUWLIOHUHQRUU¡QHNLOGHU'HQQRUVNH
HUNHELVNRSHQVHQGWHEODQWXWLQVWUXNVMRQHURPSnSnODJWHVHNVnUVWLHQGHQWLODQGUHELVNRSHULVLQ
NLUNHSURYLQVEODQWDQQHWHUGHWGRNXPHQWHUWIUD,VODQG
.RUUHVSRQGDQVHPHOORP-RQRJNXULHQLnUHQHRPKDQGOHUSUREOHPHUPHG
LQQNUHYLQJHQLGHQQRUVNHNLUNHSURYLQVHQ(QNHOWHDYPRPHQWHQHNDQNODVVLILVHUHVVRP
VWUXNWXUHOOHXWIRUGULQJHUPHQVDQGUHUHLVHUVS¡UVPnOHWRPGHWHUXWWU\NNIRUHQSDVVLYPRWVWDQG
,OLNKHWPHGIRUHJnHQGHNRUVWRJVVNDWWHUYDUGHWPDVVLYPRWVWDQGIUDORNDOJHLVWOLJKHWHQUXQGWRP
L(XURSDSnGHQSDYHOLJHVNDWWOHJJLQJHQ$UEHLGHWPHGLQQVDPOLQJHQL1RUJHKDGGHEOLWW

,'DQPDUNKDGGHQ\OLJHUNHELVNRSHQDY/XQG-DNRE(UODQGVHQ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,RNWREHUNRPHWQ\WWUXQGVNULYPHG\WWHUOLJHUHLQVWUXNVHU'HWJMDOGWKYLONHJUXSSHUVRPYDUIULWDWWIRUEHWDOLQJRJKYLONHYDUHUJDYHUHOOHU
DQGUHLQQWHNWHUGHWVNXOOHVYDUHVWLHQGHDY'HVVXWHQEOHNROOHNWRUHQHJLWWP\QGLJKHWWLOnWUXHPHGHNVNRPPXQLNDVMRQRJNLUNHVWUDIIWLODOOHVRPOD
KLQGULQJHULYHLHQIRULQQVDPOLQJHQ3RWWKDVWQU6HRJVn51,,QU
'6QU3RWWKDVWQU
6HOYRPGHWL1RUJHYDUHUNHELVNRSHQVRPIRUWVDWWKDGGHDQVYDUHWEOHKDQSnODJWnVHQGHUHJHOPHVVLJHUDSSRUWHUWLOGHWDSRVWROLVNHNDPPHU
RPGHWSnJnHQGHDUEHLGHWVOLNDWNDPPHUHWYDUXQGHUUHWWHWRPSURJUHVMRQHQRJNXQQHJM¡UHNRQWLQXHUOLJHRYHUVODJRYHUGHLQQVDPOHGHPLGOHQH
©9ROXPXVDXWHPXWIUHTXHQWHUQRELVVFULEHUHVWXGHDVTXLGDFWXPIXHULWLQTXDOLEHWSURXLQWLDWDPFLUFDFROOHFWRUHVTXDPFLUFDFROOHFWLRQHQ
TXDQWLWDWHPFROOHFWDPLSVLXVGHSRVLWLRQHPORFXPGHSRVLWLRQLVDFPRGXPª'19,,,QU
'HWHUQHYQWDWNRPEUHYWLO,VODQGIUDHUNHELVNRSHQPHGELVNRS-¡UXQGDY+yODUUVH%LVNRS$UQHVVDJDNDS%UHYHWRJ
VNDWWOHJJLQJHQHURJVnQHYQWLGHLVODQGVNHDQQDOHQHVH,VODQGVNHDQQDOHU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IRUVLQNHWEODQWDQQHWHUNHELVNRSHQOHGKDYDULSnYHLKMHPIUDNRQVLOHW'HWI¡UVWHnUHWPHG
VNDWWHLQQNUHYLQJKDGGHIRUO¡SWXWHQSUREOHPHUPHQHUNHELVNRSHQKDGGHLNNHY UWLVWDQGWLOn
NRPPXQLVHUHPHGDOOHELVSHG¡PPHQHLQQDGLNLUNHSURYLQVHQRJGHWYDUGHUIRULNNHPXOLJn
VDPOHLQQKHOHWLGHQGHQIRUGHWSnI¡OJHQGHnUHW-RQNODJHWRJVnRYHUDWWRNROOHNWRUHUSHU
ELVSHG¡PPHLNNHYDUWLOVWUHNNHOLJSnJUXQQDYGHQYLGVWUDNWHQRUVNHNLUNHSURYLQVHQ3DYH*UHJRU
WLOORWGHUIRUHUNHELVNRSHQnVXSSOHUHPHGIOHUHORNDOHXQGHUNROOHNWRUHUFROOHFWRUHVUXUDOHVVRP
VNXOOHVDPOHLQQWLHQGHQLGHDYVLGHVOLJJHQGHVWU¡NHQHDYNLUNHSURYLQVHQ
0RWVWDQGHQPRW/\RQWLHQGHQYDULOLNKHWPHGDQQHQSDYHOLJVNDWWOHJJLQJVWRUUXQGWRPL
(XURSDRJKDGGHDOOHUHGHPHOGWXQGHUNRQVLOHWGHUHQJHOVNHSUHODWHUXQGHUGHXIRUPHOOH
NRQVXOWDVMRQHQHPHOORPI¡UVWRJDQGUHVHVMRQPDLKDGGHEHGWRPIULWDN*HLVWOLJ
PRWVWDQGIRUHNRPRJVnWLGOLJL)UDQNULNHRJ6NRWWODQGRJ(QJODQGL,(QJODQGRJ
7\VNODQGPnWWHSDYHQWXUHPHGHNVNRPPXQLNDVMRQLQWHUGLNWHOOHUVXVSHQVDVMRQDYHPEHWHW
RYHUIRUPRWYLOOLJHJHLVWOLJH'HWHULQJHQVSRUHWWHUGLUNHWHPRWVWDQGLHUNHELVNRS-RQVEUHYWLO
NXULHQPHQLOLNKHWPHGNODJHVNULIWIUDDQGUHNLUNHSURYLQVHUEDGRJVn-RQDWKDQVNLUNHPnWWHIn
VOLSSHnEHWDOH,EUHYIUDRPNULQJQHYQWH-RQDWGnUOLJY UKDGGHI¡UWWLOXnURJKXQJHUVQ¡G
RJDWGHQQRUVNHJHLVWOLJKHWHQGHUIRULNNHYDULVWDQGWLOnEHWDOHWLHQGHQ(UNHELVNRSHQEDGRPn
InHWWHUJLWWKHOHGHWDQGUHnUHWDYWLHQGHQ3DYHQ1LNRODXV,,,UDYVORPHQJMRUGH
HQNHOWHOHWWHOVHUIRU*DUGDUELVSHG¡PPHRJJDVDPWLGLJHQXWVHWWHOVHSnEHWDOLQJDYWLHQGHQWLO
nWWHnU'HWHURSSWHJQHOVHULQRUU¡QHNLOGHUVRPW\GHUSnDWY UHWIDNWLVNYDUGnUOLJHUHHQQ
QRUPDOWRPWUHQWSnLVDPPHSHULRGHPHQVOLNHIRUHVS¡UVOHURPnInVOLSSHSnJUXQQDYQ¡G
HOOHUIDWWLJGRPYDUQ UPHVWEOLWWHWWRSRVLJHLVWOLJHVKHQYHQGHOVHUWLOSDYHQIRUnXQQVOLSSH
EHWDOLQJ

9HUGVOLJHP\QGLJKHWHURJNLUNHQ²HQWYHHJJHWNRQWDNW
7LOIRUVNMHOOIUDWLOIHOOHWIRUIRUHJnHQGHNRUVWRJVWLHQGHUIRUHOLJJHUGHWLIRUELQGHOVHPHG
VHNVnUVWLHQGHQLQDUUDWLYHNLOGHUVRPRPWDOHULQQNUHYLQJHQQHPOLJGHQQRUU¡QHELVSHVDJDHQ
%LVNRS$UQHVVDJD%LVSHVDJDHQRPKDQGOHULVODQGVNHIRUKROGVDPWDWGHWWHIRUHJLNNLHQSHULRGH

(UNHELVNRSHQVVNLSKDYDUHUWXWHQIRU%HUJHQQRHVRPHURPWDOWLLVODQGVNHNLOGHU©-RQHUFLE\VNXSNRPKHLPDIFYULDRJEUDYWVNLSVLWWQ VWD
GDJGURWWLQVHSWHUDOOUDKHLODJUDPHVVLM(LGVYRJLI\ULUQRUGDQ%LRUJYLQª,VODQGVNHDQQDOHU+HQGHOVHQHURJVnQHYQWLHWVHQHUHSDYHEUHY'1
9,QU
(UNHELVNRSHQVEUHYHULNNHEHYDUWPHQHQUHNNHVYDUEUHYIUDSDYH-RKDQQHV;;,ULQGLNHUHUDWGHWLO¡SHWDYPnKDNRPPHW
LQQIOHUHEUHYIUDGHQQRUVNHHUNHELVNRSHQVH'19,QU
'19,QU
'HQHQJHOVNHPRWVWDQGHQEOHDQI¡UWDY5LNDUG0HSKDPGHNDQL/LQFROQVRPDUJXPHQWHUWHIRUHQJHOVNIULWDNSnJUXQQDY¡GHOHJJHOVHQH
XQGHUEDURQRSSU¡UHWRJE\UGHQHIUDIRUHJnHQGHVNDWWOHJJLQJIRUWVDWWVYHNNHWJHLVWOLJHLQQWHNWHUVH/XQW©3DSDO7D[DWLRQLQ(QJODQGLQWKH5HLJQ
RI(GZDUG,ª3DYHQDYVORIRUHVS¡UVHOHQRPIULWDN
+RXVOH\'RFXPHQWVRQWKH/DWHU&UXVDGHVQUV
2P(QJODQGVH:/XQW©3DSDO7D[DWLRQLQ(QJODQGLQWKH5HLJQRI(GZDUG,ªL(+57\VNHJHLVWOLJHQHNWHWn
EHWDOHWLHQGHQIRUGLGHKHYGHWDWPLGOHQHEOHRPGLULJHUWDYSDYHQWLODQGUHIRUPnOVH6FKHLQ)LGHOHV&UXFLV
'1,QU
3n,VODQGYDUGHWYLQWHUHQIOHUHLVEM¡UQDQJUHSVH,VODQGVNHDQQDOHU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GHUGHQQRUVNHNRQJHPDNWHQYDULIHUGPHGnLPSOHPHQWHUHVLWWVW\UHVOLNDWNRQIOLNWQLYnHW
JHQHUHOWYDUK¡\W'HQNDQGHUIRULNNHQ¡GYHQGLJYLVEUXNHVVRPHQNLOGHWLOQRUVNHIRUKROG
JHQHUHOWPHQJLULQQVLNWLKYRUGDQNRUVWRJIRUN\QQHOVHRJLQQNUHYLQJHQDYVHNVnUVWLHQGHQ
IRUHJLNNORNDOWLQQHQIRUHWWEHVWHPWRPUnGHDYGHQQRUVNHNLUNHSURYLQVHQ
6DJDHQQHYQHUDWGHWNRPEUHYIUDHUNHELVNRS-RQWLOELVNRS$UQHDY6NiOKROWU
VRPLQIRUPHUWHELVNRSHQRPEHVWHPPHOVHQHIUD/\RQNRQVLOHWRJVRPLQVWUXHUWHKDQRP
LQQVDPOLQJHQDYVHNVnUVWLHQGHQLVLWWELVSHG¡PPH
1nUGHWJMDOGWWLHQGHEHWDOLQJDYNLUNHJRGVEHVWHPWHELVNRS$UQHDWGHUPHQQLO¡SHWDYPnQHGHUODIUHP
HWPnOWLGIRUpQSHUVRQXWRYHUVHNVEUHQWHPDUNVNXOOHWLHQGHGHOHQEHWDOHVXWHQIUDGUDJGHSnI¡OJHQGHVHNV
nUWLOIUHOVHIRU'HWKHOOLJH-RUVDODODQG%LVNRSHQSnE¡GRJVnDWDOOHSUHVWHUVRPVDQJPHVVHWLOGHQQHUHLVHQ
VNXOOHOHJJHIUHPHQ¡UHYDGPHOIRUKYHUWDYGLVVHVHNVnUHQHWLHQGHEHWDOLQJHQVNXOOHYDUH

6DJDHQJLUYLGHUHRSSO\VQLQJHURPDWELVNRS$UQHLWUnGPHG/\RQNRQVLOHWVEHVWHPPHOVHURJVn
YHQGWHVHJPRWOHNIRONRJRSSIRUGUHWGHPWLOnNRPPHPHGIULYLOOLJHGRQDVMRQHUWLOKMHOSIRU'HW
KHOOLJHODQG
6RPJDYHIUDE¡QGHQHPRWWRNKDQRJVnGHWDWDOOHVRPEHWDOWHWLQJIDUHNM¡SVNXOOHJL'HWKHOOLJHNRUVHQ
DOHQYDGPHOIRUKYHUDYGHVHNVYLQWUHQH'HWVNXOOHVNMHSnGHQPnWHQDWDYVHNVE¡QGHUSnKYHUWVWHG
VNXOOHpQEHWDOHIRUDOOHGHWI¡UVWHnUHWHQDQQHQnUHWHWWHUHQWUHGMHGHWWUHGMHnUHWLQQWLOGHWYDUJnWWVHNV
nU

)RUnSnPLQQHPHQLJKHWHQRPNRUVWRJVVDNHQEHRUGUHWELVNRSHQDWDOOHSUHVWHQHVNXOOHV\QJH
PHVVHpQGDJLXNHQ©PHGRIILFLRWLGHE¡QQHUIDVWVDWWDYKHUUSDYHQªRJRSSIRUGUHWIRONRPn
RIUH©VnP\HVRP*XGnSHQEDUWHIRUKYHUHQNHOWª7LOVOXWWSnODELVNRSHQ©GHPHVWIRUVWDQGLJH
PHQQªRPnVDPOHVDPPHQGLVVHPLGOHQHVOLNDWGHLWUnGPHGELVNRSHQVIRURUGQLQJHU©NRP
IUHPGLWGHVNXOOHª'HWJMDOGWnEULQJHPLGOHQHWLOELVSHVHWHL6NiOKROWKYRUXWVHQGLQJHUIUD
HUNHELVNRS-RQNXQQHKHQWHGHP%LVNRSHQGHOHJHUWHQUHNNHRSSJDYHUWLONDQQLNHQHYHG
GRPNDSLWOHW'HWWHEHNUHIWHUDWNDQQLNHUIXQJHUWHVRPELVNRSHQVUHSUHVHQWDQWHUWLO
ORNDOVDPIXQQHQHLELVSHG¡PPHWRJDWHQKLHUDUNLVNRUJDQLVHULQJEnGHDYIRUN\QQHOVHQRJ
LQQNUHYLQJHQYDUEHJ\QWHnNRPPHSnSODVVLGHQQRUVNHNLUNHSURYLQVHQPRWVOXWWHQDY
WDOOHW5HVXOWDWHWDYLQQNUHYLQJHQYDULI¡OJHVDJDHQ©RYHUYHOGHQGHVWRUWªVHOYRPGHWLNNHQHYQHV
QRHQNRQNUHWVXP
'HWHUOLNHYHOLQGLNDVMRQHUSnDWLQQNUHYLQJHQEOHP¡WWDYORNDOPRWVWDQGRJDW
LQQNUHYLQJHQNXQEOHJMHQQRPI¡UWHWWHUSUHVVIUDGHQQRUVNHNRQJHPDNWHQ'HQLVODQGVNH
NRQIOLNWHQV\QHVnVNLOOHVHJNODUWXWIUDDQGUHHXURSHLVNHIRUKROGYHGDWOHNPDQQVPRWVWDQGHQEOH
RIIHQWOLJXWDOWRJDWSURWHVWHQHEOHEHKDQGOHWJMHQQRPUHSUHVHQWDWLYHRUJDQHUQHPOLJ

%LVNRS$UQHVVDJDNDS
%LVNRS$UQHVVDJDNDS
©0HGVLWWEUHYYDOJWH>ELVNRS$UQH@RJVnXWGHNORNHVWHDYVLQHSUHVWHUWLOnIRUN\QQHNRUVHWRJHJJHIRONWLOnJLGHDOOPHNWLJH*XGYnU+HUUHGH
QHWWRSSQHYQWHQnGHJDYHUª%LVNRS$UQHVVDJDNDS
%XOOHQQHYQHUDWVDOPH©*XGIRONHQHKDUWUHQJWVHJLQQSnGLQHLHQGRPªRJVDOPH©*XGVNDOUHLVHVHJKDQVILHQGHUEOLVSUHGWVNDO
V\QJHV)RU4XLDPDLRULHQJHOVNRYHUVHWWHOVHVH5LOH\6PLWKRJ5LOH\6PLWK7KH&UXVDGHV²,GHDDQG5HDOLW\
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WLQJIRUVDPOLQJHQ,YDNWGHWQ\HRJXWYLGHGHWLHQGHUHJXODWLYHWLHUNHELVNRS-RQVNULVWHQUHWW
VWRUPLVQ¡\HSn,VODQG%HJJHSDUWHUDSSHOOHUWHPHGEUHYWLONRQJ0DJQXVL1RUJHRJLI¡OJH
ELVSHVDJDHQNODQGUHW©RQGVLQQHWHPHQQELVNRSHQHIRUDWGHSnODIRONnJLWLHQGHDY
NLUNHHLHQGRPPHUWLOIULJM¡ULQJDY'HWKHOOLJHODQGHOOHUEDGDOOPXHQELGUDPHGVLQHDOPLVVHUVn
P\HVRP*XGSnODKYHURJHQª
,VYDUHWIUDNRQJ0DJQXVVRPPnKDY UWOHVWRSSRJGU¡IWHWSnWLQJHWEOHELVNRSHQHJLWW
IRUEXGPRWnSnOHJJHDOOPXHQ\WWHUOLJHDYJLIWHUPHQNRQJHQODGHULPRWLQJHQUHVWULNVMRQHUSn
IULYLOOLJHDOPLVVHUWLOUHLVHUWLO'HWKHOOLJHODQGHOOHUNRUVWRJVIRUN\QQHOVH6QDUHUHYDUGHVRPWRN
NRUVHWRJVNMHQNHWPLGOHUWLONRUVWRJHWLNRQJHQV¡\QH©EHGUHPHQQHVNHUª'HWWHHUGHQHQHVWH
NLOGHQWLONRQJ0DJQXV·KROGQLQJWLONRUVWRJHQHPHQW\GHUSnDWNLUNHQPnWWHW\WLOYHUGVOLJVW¡WWH
RJSUHVVIRUnInJMHQQRPI¡UWLQQNUHYLQJHQDYVHNVnUVWLHQGHQSn,VODQG/LWHHUHOOHUVNMHQWRP
DUEHLGHW)¡UVWILUHnUVHQHUHHUVHNVnUVWLHQGHQLJMHQRPWDOW,VHQGWHHUNHELVNRS-RQEUHYWLO
ELVNRS$UQHPHGSnEXGRPDWDOOHLQQVDPOHGH©-RUVDODWLHQGHRJVXEVLGLXPHLXVGHPWHUUHVDQFWHªVn
UDVNWVRPPXOLJVNXOOHVHQGHVWLO1LGDURVQRHELVNRSHQLI¡OJHVDJDHQHWWHUIXOJWH

.RQIOLNWHQPHOORPHUNHELVNRSHQRJEDURQHQH
.RQJ0DJQXV/DJDE¡WHG¡GHLPDLRJKDQVPLQGUHnULJHV¡QQGHQnULJH(LULN
0DJQXVVRQUEOHQRUVNNRQJH)UDPWLO(LULNEOHP\QGLJLIXQJHUWHHW
IRUP\QGHUUnGOHGHWDYEDURQHQH%MDUQH(UOLQJVVRQRJ$QGUHV3O\WWVRPUHJHQWHUSnNRQJHQV
YHJQH'HWWHVNLIWHWILNNVWRUHNRQVHNYHQVHUIRULQQNUHYLQJHQDYVHNVnUVWLHQGHQ/LNHHWWHU(LULNV
NURQLQJGHQMXOLEU¡WGHWXWHQNRQIOLNWPHOORPHUNHELVNRS-RQRJIRUP\QGHUUnGHU
DQJnHQGHV WWDUJMHUGHQDY'HWYLOLNNHY UHDQOHGQLQJnJnG\SWLQQLNRQIOLNWHQPHOORP
HUNHELVNRSRJEDURQHQHPHQGHQILNNQDWXUOLJQRNVWRUHNRQVHNYHQVHU%DURQHQHJLNNKDUGW

'HQQHNRUUHVSRQGDQVHQRJNRQJHQVVYDUHUNXQNMHQWJMHQQRPVDJDHQ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QHVWHNM UOLJKHWHQFDULWDV²HWPRWLYVRPLHQNRUVWRJVVDPPHQKHQJJnUWLOEDNHWLO8UEDQ,,
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./XQGHQ.RUQRJNDXS2VOR
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EHVN\WWHOVH'HWHURJVnYHUGWnPHUNHVHJDWGHWDSRVWROLVNHNDPPHUKHOOHULNNHDQVn
/\RQWLHQGHQIUD1RUJHRJGHDQGUHQRUGLVNHQDERODQGHQHVRPIHUGLJEHWDOW+XJXLFFLRV\QHV
WURVVUHSULPDQGHQLNNHnKDVHQGWIOHUHUDSSRUWHUWHOOHULQQEHWDOLQJHUWLOGHWDSRVWROLVNHNDPPHUL
KYHUWIDOOHULNNHGHWNMHQW
'HWPHGI¡UWHDWGHWRPNULQJEOHVHQGWH\WWHUOLJHUHHQSDYHOLJOHJDVMRQWLO1RUGHQ
/LWHHUNMHQWRPGHQQHVHQGHIHUGHQDQQHWHQQJMHQQRPHQNRUWRPWDOHLHWEUHYIUDDXJXVW
IUDSDYH1LNRODV,9%UHYHWQHYQHUDWWRSDYHOLJHXWVHQGLQJHU0DQQLQXV%RQURWHRJ*XLWXV
3HWULEOHVHQGWWLO1RUGHQKRYHGVDNHOLJIRUnVDPOHLQQUHVWHUHQGHNRUVWRJVWLHQGHUSHFXQLDGHFLPH
WHUUHVDQFWHIUD1RUJHPHQLQJHQWLQJHUQHYQWRPRSSKROGHWKHU3nKMHPYHLHQEOHGHSDYHOLJH
NROOHNWRUHQHLPLGOHUWLGDQJUHSHWDYSLUDWHUXWHQIRUN\VWHQDY)ODQGHUQRJSHQJHQHEOHVWMnOHW
+YDVRPVNMHGGHYLGHUHHUGHULPRWXYLVVWPHQP\HW\GHUSnDWGHQUHVWHUHQGHQRUVNHWLHQGHQ
JLNNWDSW(NVHPSHOHWYLVHUDWWLOWURVVIRUDWV\VWHPHWYDUEOLWWDWVNLOOLJPHUNRPSOHNVWLOWURVVIRU
PHUVHQWUDOLVHULQJRJ¡NWSDYHOLJNRQWUROOVnYDUGHWIRUWVDWWHLNNHXIDUOLJnY UHSDYHOLJNROOHNWRU
SnRSSGUDJLGHQHXURSHLVNHSHULIHULHQ

7HVWDPHQWDULVNHJDYHUWLO'HWKHOOLJHODQGL1RUGHQFDFD
,&RQVWLWXWLRQHVIUD/\RQNRQVLOHWYDUGHWRJVnWLOWDNUHWWHWVSHVLILNWPRWOHNPHQQ,OLNKHWPHGXQGHU
,QQRFHQV,9VNXOOHVNULIWHIHGUHSnPLQQHOHNPHQQRPnLQNOXGHUHKMHOSWLO'HWKHOOLJHODQGLVLQH
WHVWDPHQWHU6OLNHJDYHUEOHRJVnHQPnWHnLQQIULNRUVWRJVO¡IWHUSn7HNQLVNVHWWYDUSUDNVLVHQ
PHGNRUVO¡VHQUHGHPSWLRQHFUXFLVHQIRUPIRURPVNLIWQLQJIUDHQERWV¡YHOVHWLOHQDQQHQSn
VDPPHQLYnPHQXQGHU,QQRFHQV,,,EOHGHWPXOLJnLQQIULO¡IWHWYHGHWSHQJHEHO¡SL
XWJDQJVSXQNWHWWLOVYDUHQGHXWJLIWHQHIDNWLVNGHOWDNHOVHYLOOHNRVWHWGHQHQNHOWH'HWJMRUGHRJVn
DWNRUVWRJEOHHQPLQGUHNM¡QQVEHWLQJHWDNWLYLWHWHWWHUVRPVNLIWHWIUDPLOLW UGHOWDNHOVHWLO
¡NRQRPLVNHELGUDJJMRUGHDWNYLQQHULODQJWVW¡UUHJUDGNXQQHDVVRVLHUHVPHGEHYHJHOVHQ3n
EHJ\QQHOVHQDYWDOOHWXWJMRUGHNRUVWRJVO¡VHQRJWHVWDPHQWDULVNHELGUDJKRYHGGHOHQHDY

,+XJXLFFLRVPDQGDWHUGHWQHYQWDWKDQVNXOOHKDHQGDJOLJO¡QQSnVPnWXURQVNHVROLGLPHQGHWWHHULNNHQHYQWLUHJQVNDSHW315'
)RUGHSDYHOLJHNROOHNWRUHQHLIRUHOLJJHUGHWHQUHNNHXWJLIWVSRVWHULUHJQVNDSHWVH315''HWHUGHUIRUOLWHJUXQQWLOnWUR
DWXWJLIWHQHYHG+XJXLFFLRVYLUNHKDUY UWVnP\HPLQGUH6HRJVn/XQW3DSDO5HYHQXHV,
315''19,QU
*XWLXV3HWULYDUHQDYInVRPRYHUOHYGDQJUHSHWPHQVHOOHYHDYKDQVUHLVHIHOOHULQNOXGHUW0DQQLQXV"YDULNNHOLNHKHOGLJHHWWHUDWSLUDWHQH
KDGGHVWMnOHWDOWDYSHQJHURJDQGUHYDUHURPERUGNDVWHWGHNURSSHQHWLOGHG¡GHSnVM¡HQ3DYH1LNRODV,9VNUHYRPGHWWHDQJUHSHWWLO
HUNHELVNRS*LVHOEHUWDY%UHPHQURJUnGPHQQHQHLGHQVDPPHE\HQRJURVWHHUNHELVNRSHQIRUDWKDQHWWHUnKDInWWQ\VVRPKYD
VRPKDGGHVNMHGGKDGGHIRUV¡NWnSnJULSHGHVN\OGLJHGDGHDQNRPHQIULVLVNKDYQVH315'
©,QGXFDQWHWLDPFRQILWHQWHVXOWLPDVYROXQWDWHVTXRGLQWHVWDPHQWLVVXLVSURPRGRIDFXOWDWXPVXDUXPDOLTXLGGHERQLVVXLVSURVXEVLGLR7HUUH
6DQFWHUHOLQJXDQWª3XUFHOO3DSDO&UXVDGLQJ3ROLF\$SSHQGL[$©&RQIHVVRUVVKRXOGDOVRXUJHWKRVHPDNLQJWKHLUODVWZLOOVWROHDYHVRPHWKLQJ
IRUWKHDLGRIWKH+RO\/DQGIURPWKHLUEHORQJLQJLQWKHLUWHVWDPHQWVDFFRUGLQJWRWKHLUPHDQVª+RXVOH\'RFXPHQWVRQWKH/DWHU&UXVDGHV
.UDYHQHYDUOLNHYHOWLOSDVVHWXOLNHVRVLDOHJUXSSHUVEHWDOLQJVHYQHVOLNDWRJVnIDWWLJHNXQQHIULVHJIUDNRUVWRJVO¡IWHURJPRWWDGHQOXNUDWLYH
NRUVIDUHULQGXOJHQVHQ'HWVNXOOHGHULPRWY UHHWEHO¡SDYHQVOLNDUWDWGHWIDNWLVNIUDPVWRGVRPHWRIIHUVH&70DLHU3UHDFKLQJWKH&UXVDGHV
0HQGLFDQW)ULDUVDQGWKH&URVVLQWKH7KLUWHHQWK&HQWXU\&DPEULGJH
&5RXVVHDX©+RPH)URQWDQG%DWWOHILHOG7KH*HQGHULQJRI3DSDO&UXVDGLQJ3ROLF\ªL6%(GLQJWRQRJ6/DPEHUWUHG
*HQGHULQJWKH&UXVDGHV1HZ<RUN&70DLHU©7KHUROHVRIZRPHQLQWKHFUXVDGHPRYHPHQWDVXUYH\ªL-RXUQDORI0HGLHYDO+LVWRU\QU

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OHNPDQQVELGUDJHWWLONRUVWRJVILQDQVLHULQJRJYDUVDPOHWVHWWNXQRYHUJnWWDYGHNLUNHOLJH
VNDWWHLQQWHNWHQH
'HWHUI¡UVWLHWWHUNDQWDYRSSIRUGULQJHQSn/\RQNRQVLOHWDWVOLNHWHVWDPHQWDULVNH
GRQDVMRQHUEHJ\QQHUnGXNNHRSSLQRUGLVNNLOGHURJGHWHULKRYHGVDNEHJUHQVHWWLOSHULRGHQ
PHOORPFDFD7HQGHQVHQHLGHWRYHUOHYHUWHNLOGHPDWHULDOHWYLVHURJVnIRUVNMHOO
PHOORPSnGHQHQHVLGHQGHGDQVNHRJVYHQVNHNLOGHQHRJSnGHQDQGUHVLGHQGHQRUVNH
NLOGHQH+RYHGIRUVNMHOOHQHUDWGHWLGHWQRUVNHPDWHULDOHWLNNHHURYHUOHYHUWHNVHPSOHUSn
IRUPXODUHQSURUHGHPSWLRQHFUXFLVGHQPHVWXWEUHGWHIRUPXOHULQJHQIRUWHVWDPHQWDULVNNRUVO¡VHQ
'HQYDQOLJHWHUPHQEUXNWLGHQRUVNHWHVWDPHQWHQHHUOHJDWWLO'HWKHOOLJHODQGOHJDWLVQRHVRP
NDQLQGLNHUHUDWWHVWDWRUHQLNNHKDUIRUYHQWHWLQGXOJHQVIRUJDYHQPHQGHWNDQQDWXUOLJYLVRJVn
VN\OGHVDWHQLNNHKDUNMHQWWLOGHNRUUHNWHWHNQLVNHWHUPHQH'HWHUXDQVHWWYDQVNHOLJnWUHNNH
QRHQVLNUHVOXWQLQJHUSnHWVnSDVVW\QWNLOGHJUXQQODJ
7LOVDPPHQOLNQLQJKHYGHU.XUW9LOODGV-HQVHQIRUGDQVNHIRUKROGDW©Q VWHQDOOH
YHUGVOLJHWHVWDPHQWHUIUDWDOOHWLQGHKROGHUHWVWRUWEHO¡EWLOO¡VN¡EHOVHDYWHVWDWRUVNRUV²
DOWVnHQGRQDWLRQWLODWVHQGHHQDQGHQSnNRUVWRJKYLVWHVWDWRUG¡GHXGHQDWKDYHRSI\OGWVLW
NRUVWRJVO¡IWHª)OHUHDYGLVVHGRQDVMRQHQHXWJM¡UGHVW¡UVWHVXPPHQHLWHVWDPHQWHWIRUXWHQ
JDYHQJLWWWLONLUNHQGHUYHGNRPPHQGH¡QVNHWnEOLJUDYODJW,GHGDQVNHWHVWDPHQWHQHILQQHUHQ
IUDnUDRJIUDPWLORPNULQJHQUHNNHWHVWDPHQWHUPHGEHVWHPPHOVHURPHQWHQ
JDYHUWLO'HWKHOOLJHODQGHOOHUPHGSURUHGHPSWLRQHFUXFLVGRQDVMRQHU3RVWHQIRUVYLQQHUIUD
WHVWDPHQWHQHLnUHQHHWWHURJGHWVLVWHGDQVNHHNVHPSHOHWSnNRUVO¡VHQVWDPPHUIUD
)RUGHWVYHQVNHPDWHULDOHWHU$QQD:DœNRVVWXGLHDYVnNDOWH©*URVVWHVWDPHQWªGHWYLOVL
WHVWDPHQWHUPHGPDQJHPRWWDNHUHHWQ\WWLJXWJDQJVSXQNW:DœNRKDULQGHQWLILVHUWHQVWRU
JUXSSHWHVWDPHQWHUVRPQHYQHUNRUVO¡VHQHQWHQWLO'HWKHOOLJHODQGHOOHU%DOWLNXPVDPWRJVn
VRPVMHOHJDYHU.URQRORJLVNVHWWVWUHNNHUWHVWDPHQWHQHVHJIUDRPNULQJnUHQHRJIUDPWLO

+RXVOH\7KH$YLJQRQ3DSDF\DQGWKH&UXVDGHV
-IU)RU6YHULJHVH7/LQGNYLVW©&UXVDGHVDQG&UXVDGLQJ,GHRORJ\LQWKH3ROLWLFDO+LVWRU\RI6ZHGHQªL$90XUUD\UHG
&UXVDGHDQG&RQYHUVLRQRQWKH%DOWLF)URQWLHU$OGHUVKRWVSHVLHOWV)RU'DQPDUNVH-0-HQVHQ©3ROLWLFVDQG
&UXVDGH6FDQGLQDYLDWKH$YLJQRQ3DSDF\DQGWKH&UXVDGHLQWKH;,9WK&HQWXU\ªL0%DODUGUHG/D3DSDXWpHWOHVFURLVDGHV7KH3DSDF\DQGWKH
&UXVDGHV)DUQKDPVSHVLHOWVPHGKHQYLVQLQJHUWLOHOGUHOLWWHUDWXU6HRJVn.9-HQVHQ©.RUVWRJVWDQNHQLGDQVN
VHQPLGGHODOGHUªL3,QJHVPDQQRJ%3RXOVHQUHG'DQPDUNRJ(XURSDL6HQPLGGHODOGHUHQ.¡EHQKDYQ
/XQW3DSDO5HYHQXHV,
-HQVHQ©.RUVWRJVWDQNHQLGDQVNVHQPLGGHODOGHUª
'HWHUULNWLJQRNVOLNDWWUHDYWHVWDPHQWHQHGDWHUHUVHJWLOSHULRGHQI¡UQHPOLJIUDKHQKROGVYLVRJ
'DQPDUN.(UVOHY7HVWDPHQWHUIUD'DQPDUNVPLGGHODGHULQGWLO.¡EHQKDYQQUNRUVO¡VHQQURJ
GRQDVMRQHU
'HWDNWXHOOHWHVWDPHQWHWHUXWIHUGLJHWSnYHJQHDY&HFLOLDHQNHQHWWHUPDUVNHQ-HQV.DOYKYRUGHWHURPWDOHDYHQJDYHSnM\VNHPDUNSUR
UHGHPSFLRQHFUXFLVDGWHUUDPVDQFWDP(UVOHY7HVWDPHQWHUIUD'DQPDUNVPLGGHODGHULQGWLOQU''QU'HWYLVHUDWWHQGHQVHQVRPEODQW
DQQHW&KULVWRSK0DLHUKDUSnSHNWQHPOLJDWNYLQQHUILNNHQPHUEHW\GHOLJUROOHLNRUVWRJVDPPHQKHQJJMHQQRP¡NRQRPLVNVW¡WWHRJVnNRPWLO
XWWU\NNL1RUGHQ
$:DœNR)U|PPLJNHLWXQG5LWWHULGHHLP/LFKWHGHUVFKZHGLVFKHQULWWHUOLFKHQ7HVWDPHQWHDXVGHP-DKUKXQGHW=XU9HUEUHLWXQJGHU7HVWDPHQWVXQGGHV
7HVWDPHQWVEHJULIIVLQ6FKZHGHQ.UDNyZGRNWRUDYKDQGOLQJ6RPHWWLOOHJJ©$QQH[ªKDU:DœNRHQWDEHOO©7DE,'LHULWWHUOLFKHQ
*URVVWHVWDPHQWHªPHGRYHUVLNWRYHUDOOHWHVWDPHQWHQHLSHULRGHQGHUHURJVnGHXOLNHNRUVWRJVUHODWHUWHGRQDVMRQHQHRSSI¡UW
:DœNR)U|PPLJNHLWXQG5LWWHULGHHLP/LFKWHGHUVFKZHGLVFKHQULWWHUOLFKHQ7HVWDPHQWHDXVGHP-DKUKXQGHWKHUKHQYLVHVGHWIRU¡YULJWLOIOHUH
WHVWDPHQWHUHQQGHVRPHUQHYQWL7DE,VPVW6HIRU¡YULJ'6NRQJ0DJQXV/DGXOnV
246 
RPNULQJPHQRJnUHQHHUK¡\GHSXQNWHW$YPDQQOLJHWHVWDWRUHUL
SHULRGHQLGHQWLILVHUHU:DœNRPXOLJHWLOIHOOHUDYNRUVO¡VHQ6DPWOLJHDYGLVVH
NRPIUDGHQVYHQVNHK¡\DGHOHQPHQRJVnLGHWVYHQVNHPDWHULDOHWGXNNHUNYLQQHOLJHGRQDWRUHU
RSSHQWHQVRPNRUVO¡VHQHOOHUYHGWHVWDPHQWDULVNHJDYHUVRPVXEVLGLXP%UXNHQDY
WHVWDPHQWDULVNNRUVO¡VHQV\QHVnKDKROGWVHJQRHQWLnUOHQJUHL6YHULJHHQQ'DQPDUN6nVHQW
VRPGXNNHUGRQDVMRQHUJLWWVRP6XEVLGLXP7HUUDH6DQFWDHIRUWVDWWRSS'HWPHVWNMHQWH
VYHQVNHWLOIHOOHWHUDOOLNHYHOHQGD\QJUH,HQSDVVDVMHLWHVWDPHQWHWWLONRQJ0DJQXV(ULNVVRQRJ
GURQQLQJ%ODQFDIUDHUGHWLQNOXGHUWHQNRUVWRJVEHVWHPPHOVHGHUVRP0DJQXVVNXOOHG¡I¡U
KDQKDU©NMHPSHWPRW*XGVILHQGHUªVNDOHNVHNXW¡UHQHDYWHVWDPHQWHWXWUXVWHU\WWHUHWLOHW
VOLNWNRUVWRJ
1nUGHWJMHOGHUGHWQRUVNHNLOGHPDWHULDOHWHUODNXQHQHLNLOGHPDWHULDOHWVW¡UUHHQQLGHWR
QDERODQGHQHRJVRPDOOHUHGHQHYQWHUGHWKHOOHULNNHHNVHPSOHUSnGHQVDPPHEUXNHQDY
NRUVO¡VHQIRURUGQLQJHU,GHWQRUVNHPDWHULDOHWHUGHWLVWHGHWWUHHNVHPSOHUSnJDYHUHOOHU
GRQDVMRQHUWLOVW¡WWHIRU'HWKHOOLJHODQGVRPWHVWDPHQWDULVNHVMHOHJDYHUIUDPWLO
7HVWDPHQWDULVNHJDYHUHUIRU¡YULJRJVnQHYQWVRPHWHJHWSXQNWLGHQRUVNHSURYLQVLDOVWDWXWWHQH
IUDQRHVRPLQGLNHUHUDWVOLNHJDYHUKDUY UWPHUXWEUHGWHQQGHRYHUOHYHUWHUHIHUDQVHQH
WLOVLHU)RUKHOHSHULRGHQHUGHWNXQNMHQWWLOWHVWDPHQWHUPHQVGHWLJMHQNXQ
HUVRPQHYQHUJDYHUWLOKMHOSIRU'HWKHOOLJHODQG'HWHUPDUNDQWPLQGUHHQQIRUGHQ
SnI¡OJHQGHSHULRGHQIUDPWLO'HWHULPLGOHUWLGLQJHQOLNHQGHGRQDVMRQHULGHWVHQHUH
NLOGHPDWHULDOHW'HWUHWHVWDPHQWHQHHUI¡OJHQGH


©,QGHQJHUXQGJHU-DKUHQWDXFKHQGLHGLH.UHX]]XJVEHZHJXQJEHWUHIIHQGHQ9HUPlFKWQLVVHLQGHQ*URWHVWDPHQWHQDXIª:DœNR
)U|PPLJNHLWXQG5LWWHULGHH
:DœNR)U|PPLJNHLWXQG5LWWHULGHH
,QJHERUJ*XVWDYVGRWWHULQNOXGHUHULVLWWWHVWDPHQWHIUDHQSDVVDVMHRPHQGRQDVMRQ©DGVXEVLGLXPWHUUHVDQFWHSURUHGHPSFLRQHFUXFLV
OHJRYLJLQWL0DUFDVDUJHQWLSXULª'6,.DWDULQDIUD6WHQLQJHWHVWDPHQWHIUDHUGHWLQNOXGHUWHQGRQDVMRQ©DGVXEVLGLXPWHUUHVDQFWHª
'6
:DœNR)U|PPLJNHLWXQG5LWWHULGHH'6
'HWHUVDQQV\QOLJDWWHVWDPHQWHWV©JXGVILHQGHUªJXí]RZLQXPVLNWHUWLOGHRUWRGRNVHUXVVHUQHL1RYJRURGVRPNRQJ0DJQXVI¡UWHHW
PLVO\NNHWNRUVWRJPRWEDUHQRHQnUVHQHUH'HWHURJVnPXOLJDWGHWVLNWHUWLOGHVnNDOWH5H\VHQVRP'HQW\VNHRUGHQnUOLJDUUDQJHUWHL
GHEDOWLVNHRPUnGHQH
©OOHJKLV UXPYLNRQXQJKPDJQXVVN\OGXJKLHQ UH\VXYWV QG DPRWJXí]RZLQXPRFNXQQXPZLIUDQIDOODI¡U QKDQ UJLRUííD
VFXOXYDUHH[HFXWRUHVKXQGUDíDP QPHGIXOOXPW\JKXPRFDQGURPíHPí\QJRPVRPUH\V QWLOVLJKHUª'6
'1,QU
'HWWRWDOHDQWDOOHWRYHUOHYHUWWHVWDPHQWHUIUDK¡\PLGGHODOGHUHQHUVDPOHWVHWWODYW'HWXWLOVWUHNNHOLJHNLOGHJUXQQODJHWJM¡UDWJHQHUDOLVHULQJHU
RPVOLNHVMHOHJDYHUWLO'HWKHOOLJHODQGLNNHNDQDQVHVVRPDQQHWHQQWHQWDWLYH
'HWLQNOXGHUHURJVnWHVWDPHQWHWWLOGURQQLQJ(XIHPLDVIDUI\UVW:L]ODZ,,VRPG¡GHL2VORLRJDQGUHXWHQODQGVNHNM¡SPHQQVDPWRJVn
HQNHOWHWHVWDPHQWHUVRPNXQHUNMHQWJMHQQRPDQGUHNLOGHUMIU51,,,QU
5LNWLJQRNILQQHUYLLHWDQQHWGRNXPHQWLGHQVDPPHSHULRGHQHQUHIHUDQVHWLO'HWKHOOLJHODQG(QXGDWHUWNXQQJM¡ULQJIUD2VORGDWHUWWLO
RPNULQJRPKDQGOHUHWHLHQGRPVVNLIWH,GHQIRUELQGHOVHQHYQHVGHWDW*\GDNRQDWLOVPHGHQ%nUGLHJHWQDYQKDUHUYHUYHWVHJHQJnUG
PHQVKHQQHVPDQQYDUL-HUXVDOHPVH'1,,,QU
,GHQSnI¡OJHQGHSHULRGHQIUDWLOVWLJHUDQWDOOHWNMHQWHWHVWDPHQWHUWLOVW\NNHU(QRYHUYHNWDYGLVVHVWDPPHUULNWLJQRNIUD
/EHFNNM¡SPHQQHQHL%HUJHQ
(WGRPVEUHYIUD6WDYDQJHUIUDRPWDOHUHQNRQIOLNWUXQGWHQJDYHVRPEOHJLWWPHGIRUEHKROGRPDWGRQDWRUHQLNNHNRPWLOEDNHIUDHQ
SLOHJULPVIHUGPHQKYRUSLOHJULPVIHUGHQJLNNHULNNHSUHVLVHUW'1,,,QU
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 5XQGWPLGWHQDYnUDVDWW$UQEM¡UQSn+HEQHV+HLPQHVLRSSVLWWWHVWDPHQWH
$UQEM¡UQYDULQJHQKYHPVRPKHOVWPHQVDQQV\QOLJYLVV¡QQDY7RUVWHLQSn+HEQHVVRP
KDGGHY UWNRQJ+nNRQ+nNRQVVRQVPHUNHVPDQQXQGHUVODJHWL2VORL'HWHU
GHVVXWHQPDQJHPRWWDNHUHLWHVWDPHQWHWQRHVRPWDOHUIRUDW$UQEM¡UQKDGGHP\HJRGV
'HWI¡UVWHSXQNWHWHUHQSHQJHJDYH©WLO-RUVDODODQGJLUMHJPHUNHULJDQJEDUH
V¡OYSHQJHUª'HWWHHUGHQVW¡UVWHHQNHOWVXPPHQPnOWLP\QWLKHOHWHVWDPHQWHW

 %LVNRS7RUILQQDY+DPDUKDGGHY UWHQDNWLYVW¡WWHVSLOOHUIRUHUNHELVNRS-RQ5DXGHRJ
G¡GHLOLNKHWPHGHUNHELVNRSHQLHNVLO7RUILQQV¡NWHVHJWLOFLVWHUFLHQVHUNORVWHUHW7HU
'RHUVWQ U%UXJJHL%HOJLD+HUEOHKDQVY UWV\NSnVRPPHUHQPHQG¡GHI¡UVW
GHQMDQXDU$OWLDXJXVWKDGGHKDQInWWVDWWRSSVLWWWHVWDPHQWH%LVNRSHQV
WHVWDPHQWHLQQHKROGWHQODQJJDYHOLVWHPHQGHWDOOHUI¡UVWHSXQNWHWYDUHQJDYHSn©
PDUNVWHUOLQJVRPKMHOSWLO'HWKHOOLJHODQGª'HWWHYDULNNHGHQVW¡UVWHHQNHOJDYHQ
PHQGHWYDUKHOOHULNNHGHQHQHVWHJDYHQPHGHQSDUDOOHOOWLO'HWKHOOLJHODQGRJ
NRUVWRJHQH%LVNRSHQJDYQHPOLJRJVnHQGRQDVMRQWLO'HWKHOOLJHNRUV·NDSHOOYHG
KRVSLWDOHWL+DPDURJSUHVWHQVDPPHVWHG

 ,On7RUJHLU3HWHUVVRQSn6SnQKHLP6SDQHLPLSnV\NHOHLHRJILNNVDWWRSSVLWW
WHVWDPHQWH'HQI¡UVWHJDYHQVRPHUQHYQWHWWHU7RUJHLUV¡QVNHGHJUDYVWHGHUHQ
GRQDVMRQSn©PnQHGVPDWVEROL)LQQHL9DQJHQVRJQSn9RVVWLOIUHOVHIRU'HWKHOOLJH
ODQGª'HWWHHUGHQVW¡UVWHHQNHOJDYHQLWHVWDPHQWHW

.YDQWLWDWLYWXWJM¡UJDYHQHWLO'HWKHOOLJHODQGLQJHQRPIDWWHQGHVW¡UUHOVHPHQNYDOLWDWLYWHUGHW
YHUGWnPHUNHVHJDWVOLNHJDYHULDOOHWUHWLOIHOOHQHHUJLWWHQIUHPWUHGHQGHSODVVLWHVWDPHQWHWL
VDPWOLJHWLOIHOOHUHUGRQDVMRQHQWLO'HWKHOOLJODQGGHWI¡UVWHVRPHUQHYQWLWHVWDPHQWHWHWWHUYDOJ
DYJUDYVWHGPHQVGHWLWRDYWLOIHOOHQHRJVnGHQVW¡UVWHHQNHOJDYHQ%HYLVHQHHUInRJEHJUHQVHWWLO
UHSUHVHQWDQWHUIRUVDPIXQQVHOLWHQPHQVDPWLGLJUHODWLYWVSUHGWJHRJUDILVN'HWHUOLNHYHOPXOLJ

7HVWDPHQWHWHUXGDWHUWPHQHUL'1GDWHUWWLORPNULQJ'1,QU51GHULPRWVHWWHUGHWLVDPPHQKHQJPHG+XJXFFLRVYLUNHL
1RUJHRJKDUGHUIRUGDWHUWGHWWLORPNULQJ51,,QU
(WWHU6NiOKROWVEyN\QJVWD++VNDS
©WLO-RUVDODODQ]J IUHN[[P UNUMJDQJVVLOIULª'1,QU
©OHJRLQVXEVLGLXPWHUUHVDQFWH[PDUFKDVVWHUOLQJRUXPª'1;9,,QU
%LVNRSHQQHYQHURJVnSHQJHJDYHUWLOEnGHIUDQVLVNDQHUQHRJGRPLQLNDQHUQHVRPEHJJHYDUWRRUGQHUQ UWDVVRVLHUWWLONRUVWRJVIRUN\QQHOVH
-IU0DLHU3UHDFKLQJWKH&UXVDGHV
©WLOODXVWQDUKLQRKHOJKR-RUVDODODQGHWLXPDQDéDPDWDEROM)HQQRPM9DQJVVRNQD9RVVª'1,9QU*DYHQVHUXWWLOnKDKDWWHQYHUGLSn
RPNULQJPDUNEUHQWV¡OYHWWHUVRPGHWQHYQHVRPVHQHUHJDYHUDW©(UíHWWDVHPHNKHILUJHILWYPIUDPíDWVHPHNJDIWLO-RUVDODODQG]WLX
PHUNUEUHQGDUMíDVDPXLRUéª
'HDQGUHJDYHQHRPWDOHVnKDHQVDPOHWYHUGLSnPnQHGVPDWVEROPHQGHWHUQRHXNODUWRPGHWHULQNOXGHUWJDYHQWLO'HWKHOOLJHODQG
'HWPnDQWDVDWSUDNVLVHQPHGWHVWDPHQWDULVNHJDYHUWLOVW¡WWHIRU'HWKHOOLJHODQGKDUY UWPHUXWEUHGWVLPSHOWKHQDYGHQJUXQQDW
PDMRULWHWHQDYWHVWDPHQWDULVNHGRNXPHQWHUIUDK¡\PLGGHODOGHUHQKDUJnWWWDSW(QUHNNHWHVWDPHQWDULVNHGRQDVMRHQUHUNXQNMHQWJMHQQRP
VHNXQG UHUHIHUDQVHUMIU51,,,QU
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nKHYGHDWVOLNHWHVWDPHQWDULVNHJDYHUYLWQHURPDWNRUVWRJRJ'HWKHOOLJHODQGVWDGLJDSSHOOHUWHWLO
OHNPHQQ
'HWHUEDUHLQQHQIRUHWUHODWLYWNRUWLQWHUYDOOIUDRPNULQJWLOFDDWYLILQQHU
HNVSOLVLWWRPWDOHDYNRUVO¡VHQRJGRQDVMRQHUWLOKMHOSIRU'HWKHOOLJHODQGLWHVWDPHQWHULDOOHGH
WUHVNDQGLQDYLVNHODQGHQH7LGVURPPHWVDPPHQIDOOHUPHGSHULRGHQPHOORP'HWDQGUH
/\RQNRQVLOLRJ9LHQQHNRQVLOHWLQRHVRPQHSSHHUWLOIHOGLJ'HWNDQGHUIRUW\GHSn
HQVWHUNSnYLUNQLQJIUDEHVWHPPHOVHQHIUD/\RQNRQVLOHW6DPWLGLJYDUGHWIOHUHSDYHOLJH
NROOHNWRUHUL1RUGHQLIRUELQGHOVHPHGNRUVWRJVWLHQGHLQQVDPOLQJHQQRHVRPRJVnPnKDIXQJHUW
VRPHQVWDGLJSnPLQQHOVHRPVLWXDVMRQHQIRU'HWKHOOLJHODQG'HWNDQRJVnY UHQRHDYnUVDNHQ
WLODWIOHUHDYGHVNDQGLQDYLVNHGRQDWRUHQHYDUJHLVWOLJHRJLQNOXGHUHUEODQWDQQHWNDQQLNHU
HUNHGLDNRQHURJELVNRSHU
0XOLJHQVELGURKHQGHOVHQHLWLODWVOLNHJDYHUEOHJMRUW,GHLVODQGVNHDQQDOHUHU
GHWQHYQWDWSURYLQVLDONRQVLOHWL%HUJHQLKDGGHSDYHQVDSSHOO©I\ULUQDXéV\Q,RUVDODODQG]ª
VRPKRYHGWHPD'HWVWHUNHIRNXVHWSn'HWKHOOLJHODQGLQQHQIRUHWUHODWLYWNRUWLQWHUYDOOPn
PXOLJHQVVHVLVDPPHQKHQJJHQHUHOOHHXURSHLVNHWHQGHQVHU'HQVWHUNHNRUVWRJVHQWXVLDVPHQLGH
I¡UVWHWLnUHQHDYWDOOHWV UOLJL)UDQNULNHDYWRNHWWHUVRPIRUKROGHQHLQQDGL(XURSDEOHPHU
WLOVSLVVHVV UOLJHWWHUXWEUXGGHWDYKXQGUHnUVNULJHQPHOORP(QJODQGRJ)UDQNULNHL
)ULYLOOLJHGRQDVMRQHUIRUWVDWWHLPLGOHUWLGnEOLJMRUWRJVnVHQHUHSnWDOOHW,GRQHUWH
ULGGHUHQRJODJPDQQHQ*XWWRUP.ROEM¡UQVVRQVRPKDGGHY UWVHQWUDOLNUHWVHQUXQGW+nNRQ9
RJVHQHUHRJVnLIRUP\QGHUVW\UHWHQVXPSnPDUNV¡OYVWHUOLQJHURJEUXGGV¡OYVRPJDYHWLO
'HWKHOOLJHODQGSUROHJDWLVWHUUHVDQFWH0HQHWWHUKYHUWEOHGHWRJVnJLWWOLNQHQGHJDYHUWLODQGUH
NRUVWRJVIRUPnOEODQWDQQHWQHYQHURSSWHJQHOVHQIUD%HUJHQJDYHUJLWWWLONDPSHQPRWW\UNHUQH
VXEVLGLXPFRQWUD7XUFKDVL






(WVHQHUHHNVHPSHOHUIUD%HUJHQLKYRUHWOHJDWOHJDWLEOHRSSUHWWHWDYHQE\PDQQWLOKMHOSIRU'HWKHOOLJHODQGVXEVLGLXPWHUUHVDQFWHSn
PDUNJMHQJVQRUVNP\QWVGVWHUOLQJHUVH'19,,,QU6DPPHnUEOHHWOLNQHQGHOHJDWWLO'HWKHOOLJHODQGVXEVLGLRWHUUHVDQFWHJLWWL
2VORJLWWVRPHQWHVWDPHQWDULVNJDYHDYHSUHVWHQYHG$QGUHVN\UNMDL2VORVLUD(LOLYRJYDUHQV¡OYVWDXSPHGJ\OWIRWVRPYHLGH¡UHRJHW
EUXNWVW\NNHJ\OOHQWNOHGHDYJURYJDPPHOYHYYHUGVDWWWLOJXOOIORULQDU'19,,,QU
$OOHUHGHI¡UQ\KHWHQRP$FUHVIDOOQnGGH(XURSDHOOHUOLNHHWWHUVHQGWHSDYH1LNRODV,9LVHSWHPEHUXWIRUPDQLQJHUWLODOOHGHQRUGLVNH
NLUNHSURYLQVHQH(UNHELVNRSHQHVNXOOHVDPPHQNDOOHDOOHJHLVWOLJHWLOHWSURYLQVLDONRQVLORJGU¡IWHKYDVRPNXQQHJM¡UHVIRUnKMHOSH'HWKHOOLJH
ODQGQHJRWLR7HUUHVDQFWHRJVHQGHHJQHGHSHUVRQHUWLONXULHQPHGLQIRUPDVMRQRPKYDHQSnNRQVLOHWKDGGHNRPPHWIUDPWLOVH'6
6NiOKROWV$QQDOHUL6WRUP,VODQGVNH$QQDOHULQGWLO
9HGVDPPHDQOHGQLQJEHWDOWHRJVnHUNHELVNRS(LOLYLQQPDUNEUXGGV¡OYVRPYDUNRPPHWLQQL1LGDURVVRPJDYHUOHJDWHUWLO'HWKHOOLJH
ODQGPDUNEUXGGV¡OYVH315'
,%HUJHQNRPGHWLQQPDUNJMHQJVQRUVNP\QWVROLGRVGHQDULRVWHUOLQJVH'19,,,QU
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'HO,,,
3URFHUWLVQRVWULVHWHFFOHVLH5RPDQHQHJRFLLV²
.RUVWRJVEHVNDWQLQJXQGHU
$YLJQRQSDYHG¡PPHWFD

,QWURGXNVMRQ
'HWnUKXQGUHHULQRUVNRJLQWHUQDVMRQDOKLVWRULHVNULYQLQJJHQHUHOWRSSIDWWHWVRPHQQHJDVMRQ
DYXWYLNOLQJHQLGHIRUHJnHQGHnUKXQGUHQH'HUGHWnUKXQGUHYDUHQG\QDPLVNNRQWLQXLWHWDY
©GHWODQJHWDOOHWªEOHXWYLNOLQJHQL(XURSDLGHWSnI¡OJHQGHnUKXQGUHSUHJHWDYDWGHQHQH
NULVHQDYO¡VWHDYGHQDQGUH²NDOGHUHNOLPDSHVWXWEUXGGGHPRJUDILVNQHGJDQJ¡NRQRPLVNH
NULVHUHQGHPLVNNULJI¡ULQJRJNRQIOLNW,VNDQGLQDYLVNRJDQQHQHXURSHLVNKLVWRULRJUDILYDU
$YLJQRQSDYHG¡PPHWVHWWSnVRPHW©EDE\ORQVNHIDQJHQVNDSªQRHLQQOHGHWHQSHULRGHSUHJHW
DYHQV\VWHPDWLVN¡NRQRPLVNXWQ\WWHOVHRJQHSRWLVPHPHGGHWIRUPnOnRSSUHWWKROGHSDYHQHV
OXNVXUL¡VHRJGHNDGHQWHKRIIOLY)¡UVWGHVLVWHWLnUHQHKDUHQEHJ\QWnEHYHJHVHJYHNNIUD
IRUIDOOVWDQNHQRJLVWHGHWIUDPKHYHVGHWKYRUGDQGHSROLWLVNHHQKHWHQHVRPXWYLNOHWVHJLGHW
RJnUKXQGUHVRPUREXVWHVWUXNWXUHUVQDUHUHHQQDYKHQJLJDYHQNHOWLQGLYLGHOOHUNROOHNWLYH
VDPPHQVOXWQLQJHUQRHVRPPHGI¡UWHNRQWLQXHUOLJYHNVWLQQHQIRUSROLWLVNRUJDQLVHULQJRJVn
PHOORPGHWnUKXQGUH6DPWLGLJKDUGHWVNMHGGUHYLVMRQHULV\QHWSn
$YLJQRQSDYHG¡PPHWLQ\HUHIUDPVWLOOLQJHU
,QRUVNKLVWRULRJUDILVHVHWOLNHQGHP¡QVWHUcUVWDOOHWVHVVRPHWYHQGHSXQNWVRP
PDUNHUHUEHJ\QQHOVHQSn1RUJHV©QHGJDQJªLVHQPLGGHODOGHUHQ)RUIDOOVDVSHNWHWHUQRH
QHGGHPSHWLQ\HUHQRUVNKLVWRULHVNULYLQJPHQGHWHUPDUNDQWPLQGUHLQWHUHVVHIRUXWYLNOLQJHQ

&RWWV(XURSH
V/RQJ7ZHOIWK&HQWXU\
$VVRVLDVMRQHQDY$YLJQRQPHG©%DE\ORQªHOOHURJVn©KHOYHWHªVWDPPHURSSULQQHOLJIUDGHQVDPWLGLJHNULWLNHUHQ)UDQFHVFR3HWUDUFD
©PR[HQLPPLFKLLWHUXPLQYLWREDELORQLFXVXQFXVLQLHFWXVHVWUHWUDFWXVTXHVXPDGLQIHUQRVª)UDQFHVFR3HWUDUFD/D)DPLOLDULYROVXWJ9
5RVVLRJ8%RVFR)LUHQ]H[LL'HWHUIRUWVDWWHWHNNRDY3HWUDUFDLKLVWRULRJUDILVNHRPWDOHUDY$YLJQRQSDYHG¡PPHWVRP©'HW
EDE\ORQVNHIDQJHQVNDSª
'HQGDQVNHKLVWRULNHUHQ-RKV/LQE NLQQU¡PWHLDW©'HEHVWHDI>$YLJQRQSDYHQH@YDURSULJWLJRSWDJQHDINDPSHQPRW7\UNHUQHRJ
VHOYGHY UVWHWDEWHLNNHGHQQHNULVWHQKHGHQVVWRUHRSJDYHKHOWDIV\QHª-/LQE N3DYHUQHVIRUKROGWLO'DQPDUNXQGHUNRQJHUQH.ULVWLHUQ,RJ+DQV
.¡EHQKDYQPHG©GHY UVWHªVLNWHW/LQE NWLO$OH[DQGHU9,U
:DWWV7KH0DNLQJRI3ROLWLHV6HRJVn5::LQNVRJ/3DOPHU:DQGHO(XURSHLQDZLGHUZRUOG1HZ<RUN'1LFKRODV
7UDQVIRUPDWLRQRI0HGLHYDO(XURSH/RQGRQ)RURYHUVLNWRYHUGHQSROLWLVNHXWYLNOLQJHQLHQNHOWHODQGHOOHURPUnGHUHUIOHUHDY
DUWLNOHQHL1&0+JRGHXWJDQJVSXQNWVH1&0+9,RJ9,,)RUGHQ¡NRQRPLVNHKLVWRULHQVH(6+XQWRJ-0XUUD\$+LVWRU\RI%XVLQHVVLQ
0HGLHYDO(XURSH&DPEULGJH
)RUHQQ\HUHRYHUVLNWRYHU$YLJQRQWLGHQVH315=XWVKL©7KH$YLJQRQ3DSDF\ª1&0+9,
0\KUH©7KH
'HFOLQHRI1RUZD\
*ULHIDQG)DVFLQDWLRQLQ1RUZHJLDQ+LVWRULRJUDSK\RQWKH0LGGOH$JHVª%DJJH©8GVLJWRJLQQKRJJª
+-2UQLQJ1RUYHJU1RUJHVKLVWRULH9RO,)UDPWLO.+HOOHUHG7KH&DPEULGJH+LVWRU\RI6FDQGLQDYLD9RO,3UHKLVWRU\WR&DPEULGJH

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LVHQPLGGHODOGHUHQVDPPHQOLNQHWPHGGHIRUHJnHQGHnUKXQGUHQH)RNXVHWSnNRQWLQXLWHWHQL
NRQWDNWHQPHOORPGHWQRUVNHULNHWRJGHWSROLWLVNHRJUHOLJL¡VHVHQWUXPL(XURSDGHQSDYHOLJH
NXULHQLHQWHQ$YLJQRQHOOHU5RPDKDULVWRUJUDGEOLWWRYHUODWWWLONLUNHKLVWRULNHUQH'HWHU
GHUIRUHWQ\WWLJNRUUHNWLYWLOQRUVNPLGGHODOGHUKLVWRULHnWUHNNHIUDPGHQLGHRORJLVNHNRQWLQXLWHWHQ
NRUVWRJVWDQNHQKDGGHXQGHU$YLJQRQSDYHQHUHSUHVHQWHUWYHGGHQYHGYDUHQGHEHVNDWQLQJHQDY
JHLVWOLJKHWHQWLONRUVWRJVIRUPnO
,GHWI¡OJHQGHNDSLWWHOHWYLOIRNXVHWY UHSnGHWSDYHOLJHVNDWWHV\VWHPHWVXQGHU
$YLJQRQSDYHG¡PPHWRJGHQYLGHUHXWYLNOLQJHQDYV\VWHPHWLGHWQRUVNHUULNHWXQGHU
)RONXQJHG\QDVWLHWVVW\UHL1RUJHRJ6YHULJH-HJYLODUJXPHQWHUHIRUDWXWYLNOLQJHQLSHULRGHQ
PDUNHUHVDY\WWHUOLJHUHVHQWUDOLVHULQJDYVNDWWHV\VWHPHW3nGHWRUJDQLVDWRULVNHQLYnHWPHGI¡UWH
K\SSLJHUHVNDWWHRJDYJLIWVNUDYXQGHU$YLJQRQSDYHQHWLOHQQHVWHQSHUPDQHQWWLOVWHGHY UHOVHDY
SDYHOLJHNROOHNWRUHU6DPWDWLQQRYDVMRQHULQQHQERNI¡ULQJHQPHGI¡UWHEHGUHUHYLVMRQRJNRQWUROO
IRUGHWDSRVWROLVNHNDPPHU0HQXWYLNOLQJHQLGHWQRUVNHULNHWIXOJWHRJVnHWJHQHUHOWHXURSHLVN
P¡QVWHUGHUSDYHPDNWHQEOHDYKHQJLJDYnDOOLHUHVHJPHGYHUGVOLJHP\QGLJKHWHUDOWVn
NRQJHPDNWHQVRPRJVnEHJ\QWHnInHQIDVWHUHUHSUHVHQWDVMRQYHGNXULHQ'HWLQQHEDUDWHQ
VWDGLJVW¡UUHDQGHODYVNDWWHLQQWHNWHQHJLNNWLONRQJHPDNWHQPHQVGHQORNDOHJHLVWOLJKHWHQEOH
XWVDWWIRUHWGREEHOWSUHVVRJK\SSLJHUHVNDWWHRJDYJLIWVNUDY'HWHULOLNKHWPHGVLWXDVMRQHQSn
WDOOHWLQJHQWHJQSnnSHQPRWVWDQGHOOHURSSU¡UPHQMHJYLOKHYGHDWGHWLNNHEDUHHUHQ
NRQWLQXLWHWLGHQSDVVLYHPRWVWDQGHQPHQDWNLOGHQHRJVnW\GHUSnDWPRWVWDQGHQEOHVWHUHNHQRH
VRPJMHQVSHLOHVLGHW¡NWHDQWDOOHWDYWUXVOHUPRWQRUVNHJHLVWOLJHRPNLUNHVWUDIIIRUnXQQODWHn
KMHOSHGHSDYHOLJHNROOHNWRUHQH

.RUVWRJVEHYHJHOVHQXQGHU$YLJQRQSDYHG¡PPHW
3DYHPDNWHQVYHUGVOLJHDPELVMRQHUQnGGHSnEHJ\QQHOVHQDYWDOOHWVLWWK¡\GHSXQNWXQGHU
,QQRFHQV,,,PHQYHGXWJDQJHQDYGHWVDPPHnUKXQGUHNXOPLQHUWHNRQIOLNWHQPHOORPSDYH
%RQLIDWLXV9,,,URJNRQJ)LOLS,9UPHGHQGHWURQLVHULQJDY
SDYHG¡PPHWVYHUGVOLJHDXWRULWHW9DOJHWDYIUDQVNPDQQHQ%HUWUDQGGH*RWHUNHELVNRSDY
%RXUGHDX[WLOSDYHXQGHUQDYQHW&OHPHQV9UPDUNHUWHEHJ\QQHOVHQSnHQODQJYDULJ

(QDYInVWXGLHUDYGHQSROLWLVNHXWYLNOLQJHQL1RUJHSnWDOOHWHU*UHWKH$XWKpQ%ORPVWRELQGVYHUNVH*$%ORP1RUJHLXQLRQSn
WDOOHWNRQJHG¡PPHSROLWLNNDGPLQLVWUDVMRQRJIRUYDOWQLQJYROV7URQGKHLP)RUHQQ\HUHVWXGLHDYSHVWHQRJGHQVNRQVHNYHQVHU
VH-%HQHGLFWRZ6YDUWHGDXHQRJVHQHUHSHVWHSLGHPLHUL1RUJHSHVWHSLGHPLHQVKLVWRULHL1RUJH2VOR
7RUVWHLQ-¡UJHQKDULIOHUHVWXGLHUIUDPKHYHWGHQYHGYDUHQGHNRQWDNWHQPHOORP1RUJHRJSDYHPDNWHQLVHQPLGGHODOGHUHQEODQWDQQHWYHG
VWXGLHUDYGHWSDYHOLJHS¡QLWHQVNRQWRUHWVODQJHDUPHUVH7-¡UJHQVHQRJ*6DOHWQLFK6\QGHURJ3DYHPDNW%RWVEUHYIUD'HQ1RUVNH.LUNHSURYLQVRJ
6XGHU¡\HQHWLO3DYHVWROHQ6WDYDQJHU*-DULW]7-¡UJHQVHQRJ.6DORQHQUHG7KH/RQJ$UPRI3DSDO$XWKRULW\/DWH0HGLHYDO
&KULVWLDQ3HULSKHULHVDQGWKHLU&RPPXQLFDWLRQZLWKWKH+RO\6HH%HUJHQ%XGDSHVW.UHPV7-¡UJHQVHQRJ*6DOHWQLFK%UHYWLO3DYHQ1RUVNH
IRUELQGHOVHUPHG'HQKHOOLJHVWROLVHQPLGGHODOGHUHQ6WDYDQJHU
'HWPHVWRPIDWWHQGHVWXGLHQDYNRUVWRJVEHVNDWQLQJL1RUJHHUnILQQHKRV5LDQWVH5LDQW6NDQGLQDYHUQHV.RUVWRJRJ$QGDJWVUHLVHUWLO3DO VWLQD
6HRJVn1)++RY,
2PnUVDNHQHWLONRQIOLNWHQPHOORP%RQLIDWLXV9,,,RJ)LOLS,9VH-+'HQWRQ©3KLOLSWKH)DLUDQGWKH(FFOHVLDVWLFDO$VVHPEOLHVRI
ªL7UDQVDFWLRQVRIWKH$PHULFDQ3KLORVRSKLFDO6RFLHW\6HRJVn-56WUD\HU7KHUHLJQRI3KLOLSWKH)DLU3ULQFHWRQ
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IUDQVNLQQIO\WHOVHVRPRJVnEOHPDQLIHVWHUWYHGDWSDYHVHWHWEOHIO\WWHWWLO$YLJQRQ6NLIWHW
PHGI¡UWHQDWXUOLJQRNHQGUHGHIRUXWVHWQLQJHUIRUSDYHG¡PPHWRJGHUPHGRJVnIRU
NRUVWRJVEHYHJHOVHQLGHRORJLVNVnYHOVRP¡NRQRPLVN7LOWURVVIRUHQVYHNNHWSROLWLVN
VWLOOLQJHQUHSUHVHQWHUWHIO\WWLQJHQWLO$YLJQRQSnHQNHOWHRPUnGHUHWO\NNHOLJVNLIWHIRU
SDYHPDNWHQ²GHQJHRJUDILVNHRULHQWHULQJVW\UNHWNXULHQVNRPPXQLNDVMRQVOLQMHURJ
GLSORPDWLVNHQHWWYHUNVDPWLGLJVRPGHWVNDSWHPHUVWDELOHIRUKROGIRUNXULHQ

.RUVWRJVEHYHJHOVHQ²JHQHUHOOHWUHNNYHGXWYLNOLQJHQ
,QQHQIRUGHQWUDGLVMRQDOLVWLVNHNRUVWRJVIRUVWnHOVHQEOHNRUVWRJHQHYHGLQQJDQJHQWLOWDOOHW
JMHUQHIUDPVWLOWVRPHQG¡HQGHEHYHJHOVHRSSVOXWQLQJHQUXQGWNRUVWRJHQHYDUJHQHUHOWGDOHQGH
RJNULWLNNHQPRWEHYHJHOVHQ¡NWHLHWWHUNDQWDY9LHQQHNRQVLOHW1\HUHVWXGLHUKDUDUJXPHQWHUW
IRUDWNULWLNNHQLOLWHQJUDGKDQGOHWRPNRUVWRJVRPNRQVHSWPHQPHURPRUJDQLVHULQJRJ
OHGHOVH.RUVWRJIRUWVDWWHnVSLOOHHQVHQWUDOUROOHL$YLJQRQSDYHQHVSROLWLVNHDPELVMRQHU
VDPWLGLJVRPGHWL(XURSDYDUHQNRQWLQXHUOLJLQWHUHVVHIRUNRUVWRJVWHRUHWXLVNHWUDNWDWHURJLNNH
PLQVWIRUV¡NSnnRUJDQLVHUHQ\HNRUVWRJVHNVSHGLVMRQHU3DYHPDNWHQEOHOLNHYHOLQQKHQWHWDY
GHQ\HSROLWLVNHRJ¡NRQRPLVNHUHDOLWHWHQH
3HULRGHQUXQGWPDUNHUHUHWYHQGHSXQNWLNRUVWRJVEHYHJHOVHQVKLVWRULH'HQVLVWH
NDSHWLQJHUPRQDUNHQL)UDQNULNH.DUO9,UG¡GHLRJGHWEOHRSSWDNWHQWLO
+XQGUHnUVNULJHQPHOORP(QJODQGRJ)UDQNULNH*MHQHUREULQJHQDY'HWKHOOLJH
ODQGYDUHWWHUnUDLNNHOHQJHUUHDOLVWLVNRJEOHKHOOHULNNHOLNHK¡\WSULRULWHUWDYHXURSHLVNH
PRQDUNHU²VHOYRPGHWIRUHNRPSHULRGHUDYIRUQ\HWNRUVWRJVHQWXVLDVPHLIRUELQGHOVHPHG
NRUVWRJHQHPRW6P\UQDLRJ1LNRSROLVL'HWYDULQJHQUDGLNDOHQGULQJLYLOMHQWLOn
GUDSnNRUVWRJPHQI UUHPRQDUNHUYDUYLOOLJ²HOOHULVWDQG²WLOnEUXNHG\UHEDUHUHVVXUVHUSn

'HJUXQGLJVWHVWXGLHQHDY$YLJQRQSDYHG¡PPHWHUGHHOGUHPHQIRUWVDWWP\HUHIHUHUWHYHUNHQHWLO5HQRXDUGRJ0ROODW<5HQRXDUG/HV
5HODWLRQVGHVSDSHVG
$YLJQRQHWGHVFRPSDJQLHVFRPPHUFLDOHVHWEDQFDLUHVGHD3DULV*0ROODW/HV3DSHVG
$YLJQRQ3DULV
2PNRUVWRJHQHVXWYLNOLQJXQGHU$YJLQRQSDYHQHVH1+RXVOH\7KH$YLJQRQ3DSDF\DQGWKH&UXVDGHV2[IRUG+RXVOH\7KH
/DWHU&UXVDGHV
&OHPHQV9,UNM¡SWHL$YLJQRQDYGURQQLQJ-RDQQDDY6LFLOLDIRUIORULQHURJVLNUHWPHGGHW²LGHWPLQVWHLWHRULHQ²
SDYHQVXDYKHQJLJKHWIUDYHUGVOLJNRQWUROO
'HWHQHVWHXQQWDNHWYDUNRQWDNWHQPHG,WDOLDVRPEOHVYHNNHW)RU¡YULJUHSUHVHQWHUWHIO\WWLQJHQWLO$YLJQRQHQVW\UNLQJDYSDYHVWROHQV
NRQWDNWPHGYLNWLJHODQGVOLNVRP)UDQNULNH(QJODQG7\VNODQGRJGHOYLVRJVnGHLEHULVNHNRQJHULNHQH©$YLJQRQLVRQWKHHDVWHUQEDQVRIWKH
5K{QHZKLFKZDVRQHRIWKHPDLQ(XURSHDQWUDGHURXWHVDERYHDOOIRUWUDIILFEHWZHHQWKH1HWKHUODQGVDQG,WDO\ª6DPWLGLJYDUNXULHQPHUVWDELO
©>L@WZDVODUJHUO\IUHHIURPWKHGLVUXSWLRQFDXVHGLQWKHWKLUWHHQWKFHQWXU\E\WKHFXULD·VLWLQHUDQWFKDUDFWHUª=XWVKL©7KH$YLJQRQ3DSDF\ª

0D\HUWUHNNHUIUDP©WKHIORRGRIPHPRUDQGDDGYRFDWLQJDQHZFUXVDGHªGHI¡UVWHWLnUHQHDYWDOOHWPHQNRQNOXGHUHUDW©«LQUHDOLW\
WDONLQJDERXWWKHFUXVDGHKDGQRZWDNHQWKHSODFHRIDFWLRQªVH0D\HU7KH&UXVDGHV
©>,@WZRXOGEHZURQJWRUHJDUGWKHFUXVDGHLQWKHIRXUWHHQWKFHQWXU\DVDQXQSRSXODUPRYHPHQW7KHUHZDVDEURDGO\EDVHGDFFHSWDQFHRIWKH
FUXVDGHFKDUDFWHUL]HGE\WKHSDXFLW\RIRSSRVLWLRQWRWKHLGHDRIFUXVDGLQJWKRXJKFULWLFLVPRIZKDWZDVKDSSHQLQJLQSUDFWLFHFRQWLQXHGWREH
YRLFIHURXVª+RXVOH\7KH$YLJQRQ3DSDF\DQGWKH&UXVDGHV'HQNULWLNNHQVRPNRPPRWNRUVWRJVRPWHRULEOHLKRYHGVDN
IUDPVDWWIUDSHUVRQHUXWHQIRUHWDEOHUWHPLOM¡HU²RJVHOYLNNHGHQQHNULWLNNHQYDUNRQVHNYHQWVH(6LEHUU\©&ULWLFLVPRI&UXVDGLQJLQ
)RXUWHHQWK&HQWXU\(QJODQGª&66FKHLQ)LHGHOHV&UXFLV
)RUHQKLVWRULRJUDILVNRYHUVLNWRYHUKLVWRULHVNULYLQJHQRPNRUVWRJHQHHWWHUVH+RXVOH\&RQWHVWLQJWKH&UXVDGHV
&-7\HUPDQ©6HG1LKLO)HFLW"7KH/DVW&DSHWLDQVDQGWKH5HFRYHU\RIWKH+RO\/DQGª-*LOOLQJKDPRJ-&+ROWUHG:DUDQG*RYHUQPHQW
LQWKH0LGGOH$JHV&DPEULGJH
+RXVOH\7KH/DWHU&UXVDGHVHWSDVVLP
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NDPSDQMHUPRWPXVOLPHQHXQGHUIMHUQHKLPPHOVWU¡NVDPWLGLJVRPGHKDGGHEUXNIRUUHVVXUVHQH
LGHVWDGLJHNRQIOLNWHQHL(XURSD
.RVWQDGHQHLIRUELQGHOVHPHGNRUVWRJKDGGHVWHJHWEHWUDNWHOLJYHGEHJ\QQHOVHQDYGHW
nUKXQGUHQRHVRPVN\OGWHVGHQNRQWLQXHUOLJH¡NQLQJLNRVWQDGHQHYHGNULJI¡ULQJ$OIRQVR,9
DY$UDJRQUJDHNVSOLVLWWXWWU\NNIRUHWVOLNWV\QL)RUV¡NSnQ\H
NRUVWRJVHNVSHGLVMRQHUEOHGHUIRURYHUWDWWDYWHRUHWLNHUHRJNRPWLOXWWU\NNLHQQ\OLWWHU UVMDQJHU
GHUHFXSHUDWLRQH7HUUDH6DQFWDHWUDNWDWHUIRUKYRUGDQ'HWKHOOLJHODQGNXQQHJMHQHUREUHV(QNHOWH
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NRPWLOXWWU\NNL7\VNODQGRJ,WDOLD,PDQJHRPUnGHUPnWWHSDYHPDNWHQDOOLHUHVHJPHGGHQ
YHUGVOLJHPDNWHQIRUnELVWnLQQNUHYLQJHQPHQGHWHQGWHDWLQQWHNWHQHPnWWHGHOHVPHG
PRQDUNHQHHOOHUDWKHOHWLHQGHQHQGWHSnNLVWHEXQQHQWLOYHUGVOLJHKHUVNHUH²OLNHYHOYDU
SDYHPDNWHQVHJHQIRUWMHQHVWHEHW\GHOLJ

1\HPDNWVWUXNWXUHU²©QDVMRQDOLVHULQJªDYNRUVWRJHQHXQGHU)RONXQJHQH
,HWEUHYGDWHUWDXJXVWUHIHUHUWH-RKDQQHV;;,,GHWRSDYHOLJHNROOHNWRUHQH-RKDQQHV
GH6HURQHRJ%HUQDUGXVGH2UWROLVVRPKDGGHDQVYDUIRULQQNUHYLQJHQDYUHVWDQVHUIUDGHQ
SnODJWHVHNVnUVWLHQGHQIUD9LHQQHL1RUJHRJ6YHULJHWLOHQIRUHVS¡UVHOIUD0DJQXV(ULNVVRQ
©NRQJHDY1RUJH6YHULJHRJ*|WDULNHWª.RQJHQKDGGHV¡NWRPSDYHQVKMHOSLNDPSHQPRW
ULNHWVYDQWURRJKHGHQVNHQDERHUNDUHOHU&DUHOOLRJUXVVHUH5XWKHQLVRPHWWHUNRQJ+nNRQ9V
G¡GKHUMHWLGHWQRUVNHULNHW3DYHQLQVWUXHUWHVLQHVHQGHPHQQRPnEULQJHSnGHWUHQHRPn
XQGHUV¡NHRPGHWWHVWHPWHRJLVnIDOO©RYHUODWHNRQJHQKDOYSDUWHQDYVHNVnUVWLHQGHQIUDEHJJH
ULNHQHª'HQNRQJHOLJHIRUHVS¡UVHOHQRPGHOHUDY9LHQQHWLHQGHQKDGGHVDQQV\QOLJYLVEOLWW
LQLWLHUWDYGHQQRUVNHGURWWVHWHQ(UOLQJ9LGNXQQVVRQYQRHQnULIRUYHLHQ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NRQWUROOLQRUGRPUnGHQHGHUEnGHGHWQRUVNHRJGHWVYHQVNHULNHWOHQJHKDGGHY UWLnSHQ
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SDYHOLJHNROOHNWRUHQ1LNRODXV6LJKYDWVVRQVHQGWHQOLVWHPHGVXSSOLFDWLRQHVWLONXULHQ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IRUHWPHULWLVLHRVYHVWUD%HDWLWXGRPLVHULFRUGLWHUUHVSLFHUHWHWFRQWUDKRVWHVILGHLDUPLVHWGRQLVVSLULWXDOLEXVSUHPXQLUHWLQGXOJHQFLLVYLGHOLFHW
HWUHPLVVLRQLEXVSHFFDWRUXPWDQTXDPSUHPLLVLOOHFWLYLVDQLPDQGRHWKRUWDQGRHRVGHPTXRGJXHUULVRSSUHVVLRQLEXVHWEHOOLVLQWHVWLQLVVRSLWLVHW
VHGDWLVª'6QU(QUHNNHXOLNHGDWHULQJHUDYEUHYHWYDULHUPHOORPVH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UXVVLVNHNRQIOLNWHQEOHLPLGOHUWLGELODJWDOOHUHGHL0HQVGHQQRUVNUXVVLVNHNRQIOLNWHQ
IRUWVDWWHLWUHnUWLO,DQJUHSUXVVHUQHJnUGHQWLOGURWWVHWHQ(UOLQJ9LGNXQVVRQSn%MDUN¡\
RJDQJUHSGHUPHGGHWSROLWLVNHVHQWUXPLGHWQRUVNHULNHW

3ROLWLNNHOOHUNRUVWRJ²QRUGRPUnGHQHLHQHXURSHLVNNRQWHNVW
'HQQRUVNHIRUHVS¡UVHOHQWLOSDYHPDNWHQNDQIRUVWnVSnWRXOLNHPnWHUHQWHQVRPHWIRUV¡Nn
UHWWIHUGLJJM¡UHQDVMRQDOHLQWHUHVVHUVRPHWNRUVWRJHOOHUVRPDWNRUVWRJHQHLQRUGRPUnGHQHYDUL
IHUGPHGnEOL©QDVMRQDOLVHUWª'HQI¡UVWHWRONQLQJHQLQGLNHUHUDWNULJI¡ULQJHQLQRUGRPUnGHQHEOH
UHWWIHUGLJJMRUWSnHQQ\PnWHRJDWNRUVWRJVEUXNHQYDUHQQ\PnWHnUHWWIHUGLJJM¡UH¡NRQRPLVNH
NUDYRYHUIRUNLUNHQ'HQDQGUHWRONQLQJHQLQGLNHUHUHQWUDQVIRUPDVMRQDYHQDOOHUHGHHWDEOHUW
NRUVWRJVSUDNVLVVQDUHUHHWVNLIWHLNDUDNWHUHQQQ\HIRUV¡NIUDNRQJHPDNWHQVVLGHSnnNUHYH
¡NRQRPLVNVW¡WWHIUDNLUNHQ
,GHQJUDGVS¡UVPnOHWKDUY UWEHKDQGOHWLQRUVNKLVWRULRJUDILKDUGHQSDYHOLJH
DXWRULVDVMRQHQDYNRUVWRJEOLWWWRONHWLUHWQLQJDYGHQI¡UVWHIRUVWnHOVHQ(QNHOWHKLVWRULNHUHVOLN
VRP1DUYH%M¡UJRKDUVHWWERUWIUDGHWUHOLJL¡VHDVSHNWHWYHGNRQIOLNWHQPHG1RYJRURGRJNXQ
IUDPVWLOWGHWVRPHQNDPSRPUHVVXUVHU.RUVWRJVDVSHNWHWUHGXVHUHVWLOHQUHWWIHUGLJJM¡ULQJ
RYHUIRUHQQ\ILQDQVLHULQJVNDQDOIUDHQNRQJHPDNWLSHQJHNQLSH'HW¡NRQRPLVNHEHKRYHWYDU
HQNRQVHNYHQVDYHQNHKHUWXJLQQH,QJHEM¡UJVWLGVRPUHJHQWURJKHQQHVRJ.QXW
3RUVHVIRUV¡NSnnHUREUH6NnQHIUD'DQPDUN'HWHUHQWLOWDOHQGHWDQNHnIRUVWnNRQIOLNWHQ
PHG1RYJRURGVRPHQNDPSRP¡NRQRPLVNHUHVVXUVHU'HWHUOLWHQWYLORPDWQRUGRPUnGHQH
YDUHQYLNWLJ¡NRQRPLVNVRQHRJDWNRQJHPDNWHQNODUW¡QVNHWNRQWUROORYHUGHYLNWLJHUHVVXUVHQH
V UOLJLIRUELQGHOVHPHGW¡UUILVNKDQGHOHQ
'HWEOHLGHWIRUHJnHQGHDUJXPHQWHUWIRUDW+nNRQ+nNRQVVRQVVW\ULQJVWLGPDUNHUWHHW
VNLIWHPRWDWNRUVWRJVWDQNHQEOHVNM¡YHWQRUGRYHU,KDGGH+nNRQInWW©HYLJSDWURQUHWWª
SnNLUNHQHLGHQ\OLJNRQYHUWHUWHQRUGRPUnGHQH3nEHJ\QQHOVHQDYWDOOHWEOHNLUNHQRJ
NRQJHPDNWHQVQ UY UIRUVWHUNHW,I¡OJHGHLVODQGVNHDQQDOHQHEOHHQNLUNHLQQYLHWDYHUNHELVNRS
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PRWVWDQGHQPRWYHUGVOLJHNUDYYDOJWHSDYHQHLVWHGHWnDOOLHUHVHJPHGPRQDUNHQH
,VYDUHWWLONRQJ0DJQXVEOHNRQJHQWLOGHOWKDOYSDUWHQDYVHNVnUVWLHQGHQPHQNXQGHUVRP
GHSDYHOLJHNROOHNWRUHQHVnDWGHWYDUEHKRYIRUGHW7LOVLQHNROOHNWRUHUXQGHUVWUHNHW-RKDQQHV
;;,,DWGHVNXOOHNUHYHDQQDWHURJXWHVWnHQGHUHVWDQVHUIUDJHLVWOLJKHWHQL1RUJHRJ6YHULJHVOLN
VRPI¡UVWHnUVLQQWHNWHQHDYJHLVWOLJHHPEHWHUSHWHUVSHQJHUDQGUHVNDWWHUFHQVXVRJDQQHQKMHOS
VXEVLGLRWLO'HWKHOOLJHODQGIRUnNRPSHQVHUHIRULQQWHNWVWDSHWIUDNRUVWRJVWLHQGHQ7LOWURVV
IRUGHQJXQVWLJHIRUGHOLQJHQDYWLHQGHLQQWHNWHQHKLQGUHWLNNHGHWNRQJHQVVW¡WWHVSLOOHUHIUDn
IRUV¡NHnWLOHJQHVHJKHOHWLHQGHQSnNRQJHULNHWVYHJQHPHQGHWVORGHWDSRVWROLVNHNDPPHUKDUGW
QHGSnRJNRQJHQPnWWHJnPHGSnnJLNDPPHUHWVLQGHODYLQQWHNWHQH)RUGHOLQJHQDY
NRUVWRJVWLHQGHQLLQGLNHUHUKYRUGDQSDYHPDNWHQVVYDNSRVLVMRQVNDSWHQ\HPDNWVWUXNWXUHU
QRHVRPUHVXOWHUWHLODQJGU\JHIRUKDQGOLQJHUPHOORPNXULHQRJHXURSHLVNHPRQDUNHURP
IRUGHOLQJHQDYNLUNHOLJHLQQWHNWHU'HWPHGI¡UWHRJVnHWEHKRYIRUNRQJHOLJUHSUHVHQWDVMRQYHG
NXULHQQRHMHJVNDOYHQGHWLOEDNHWLO

3KLOOLSV+RO\:DUULRUV&KULVWLDQVHQ7KH1RUWKHUQ&UXVDGHV
©«RPQLEXVXHUHSHQLWHQWLEXVHWFRQIHVVLVTXRVLQWXLWLRQHSDWULHFRQWUDLOODUXPSDUWLXPLQILGHOHVVHXLULOLWHURSSRQHQWHVPRULFRQWLJHULWLOODP
UHPLVVLRQHPRPQLXPFRQFHGLPXVSHFFDWRUXPTXHFRQFHGLSHUVHGHPDSRVWROLFDPLQWHUUHVDQFWHVXEVLGLXPWUDQVIUHWDQWLEXVFRQVXHXLWª'19,
QU
'19,QU315'
+RXVOH\7KH$YLJQRQ3DSDF\DQGWKH&UXVDGHV
+YRUK¡\WSDYHQHSULRULWHUWHVLQ,WDOLDSROLWLNNNRPPHUWLOXWWU\NNEODQWDQQHWYHGGHWSDYHOLJHPDQGDWHWNROOHNWRUHUWLO1RUJHRJ6YHULJHILNN
DY-RKDQQHV;;,,3DYHQnSQHWIRUDWV\NHNXQQHGLVSHQVHUHVIUDSLOHJULPVO¡IWHUPRWSHQJHJDYHUWLONDPSHQPRW©NMHWWHUHRJRSSU¡UHUHL,WDOLDª
©VXEVLGLRPHPRUDWRXHODGH[SXJQDWLRQHPKHUHWLFRUXPHWUHEHOOLXPSDUWLXP-WDOLHªVH'19,QU,IRUELQGHOVHPHGOHJDVMRQHQWLO
-RKDQQHVGH6HURQHRJ%HUQDUGXVGH2UWROLVLVHQGWH-RKDQQHV;;,,EUHYWLOHUNHELVNRS(LOLYDY1LGDURVRJGHDQGUHQRUVNHELVNRSHQH
KYRUSDYHQPLQQHWRPNMHWWHUHVRJYDQWURVIUHPIHUGPRWNLUNHQL,WDOLDRJEDGRPKMHOSRJVW¡WWHIUDGHQQRUVNHHUNHELVNRSHQRJKDQVELVNRSHU
VH'19,QUOLNHQGHEUHYEOHRJVnVHQGWWLOGHQVYHQVNHHUNHELVNRSHQL8SSVDODRJKDQVO\GELVNRSHUVHSWHPEHUXWVWHGWH
-RKDQQHV;;,,Q\HEHVWHPPHOVHU7LOKMHOSLNDPSHQPRWGHQURPHUVNHNLUNHVILHQGHUUHVHUYHUWHSDYHQDOOHI¡UVWHnUVLQQWHNWHQHSnNLUNHOLJH
EHQHILFLHUPHGHQNHOWHXQQWDNVRPHUHOOHUEOLUOHGLJHLULNHQHWRnULJMHQQRPVH'19,QU'1;9,,QU
-IU+RXVOH\©7KH&UXVDGLQJ0RYHPHQWª
(WDQQHWVWHGQHYQHUDWNRQJHQNXQVNDOWLOGHOHV©FRQVWLWHULWHXLGHQWHUSUHIDWRUHJLWHUFLDPSDUWHPSHFXQLHGLFWHGHFLPHVH[HQQDOLVFROOHFWH
LQHLVGHPUHJQLVDFHFLDPFROOLJHQGHª'19,QU'HWEOHRJVnODJWLQQHQVDQNVMRQVPXOLJKHWGHUVRPNRQJHQIRUV¡NWHnWLOHJQHVHJRJVn
SDYHQVKDOYGHOVNXOOHKDQVRPVWUDIIPLVWHUHWWHQWLOKHOHWLHQGHQ
'19,QU6HRJVn'19,QU1RUVNHNROOHNWRUHUKDGGHWLGOLJHUHEOLWWRSSQHYQWIRUnNUHYHLQQDQQDWHQHRJGHDQGUHDYJLIWHQHVH
'19,QU
,HWEUHYGDWHUWVHSWHPEHUQHYQHU-RKDQQHV;;,,DWGHNRQJHOLJHVHQGHPHQQHQH%HUWUDQGGH6XMRORJ5D\PRQGGH/DPHQDSnVWRGn
KDPHGVHJEUHYIUDSDYHQKYRUNRQJHQEOHWLONMHQWKHOHWLHQGHQ3DYHQSUHVLVHUWHDWGHWNXQYDUDYWDOWHGHOHUDYSHQJHQHVRPVNXOOHJLVWLONRQJHQ
PHQVGHQUHVWHUHQGHGHOHQYDUIRUEHKROGWNDPPHUHWRJVNXOOHEUXNHVLNDPSHQPRWSDYHQVILHQGHUL,WDOLD'19,QU3DYHQVDGYDUVHOVHUXW
WLOnKDEOLWWWDWWWLOI¡OJHVLGHQGHSDYHOLJHNROOHNWRUHUHQVUHJQVNDSYLVHUDWGHWEOHLQQEHWDOWVXPPHUIUD1RUJHRJ6YHULJHWLONDPPHUHWVH315'

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
3HQJHOnQRJHNVNRPPXQLNDVMRQ²0DJQXV(ULNVVRQV¡NRQRPLVNHIRUELQGHOVHUPHG$YLJQRQ
3DYHPDNWHQVVYHNNHGHVWLOOLQJJMRUGHDWPRQDUNHUEHJ\QWHnWDRSSOnQIUDSDYHQPHGURWLGH
QDVMRQDOHNRUVWRJVWLHQGHQH,(QJODQGKDGGH9LHQQHWLHQGHQNXQEOLWWVDPOHWLQQIRUHWWnUPHQ
KHOHEHO¡SHWKDGGHHQGWRSSVRPHWOnQWLONRQJ(GYDUG,,'HWWHOnQHWEHWDOWHNRQJHQDOGUL
WLOEDNHRJYHGGHWDSRVWROLVNHFDPHUDEOHJMHOGHQDYVNUHYHWVRPHQ©KnSO¡VJMHOGªL
1DERHQLQRUGYDULVnPnWHIOLQNHUH,GHVSDQVNHNRQJHG¡PPHQHHUGHWIOHUHHNVHPSOHUSn
VOLNOnQEODQWDQQHWWRN$OIRQVR;,DY&DVWLOODURSSHWOnQDY&OHPHQV9,Sn
IORULQHUL'HVNDQGLQDYLVNHPRQDUNHQHVnRJVnSRWHQVLDOHWLVOLNHOnQHDYWDOHU,'DQPDUN
KDQGOHWVWRUHGHOHUDYNRQJ9DOGHPDU$WWHUVGDJVVW\ULQJVWLGRPnYLQQHWLOEDNHSDQWVDWWHGDQVNH
RPUnGHU,GHQIRUELQGHOVHYDUNRUVWRJHQYLNWLJGHODY9DOGHPDUVIRUKDQGOLQJHUPHG$YLJQRQ
,WRN9DOGHPDUNRUVHWRJEOHWLONMHQWKHOHGHQGDQVNHNRUVWRJVWLHQGHQ'HWYHGYDUHQGH
EHKRYHWIRUNDSLWDOWLOnVDPOHGHWGDQVNHULNHWOHGHWRJVn9DOGHPDUVWLOnVHOJHGHWGDQVNH
(VWODQGWLO'HQW\VNHRUGHQL
3DYHPDNWHQVYLOMHWLOnLQQJnVOLNHNRPSURPLVVEOHW\GHOLJHUHPRWVOXWWHQDY&OHPHQV9,
SRQWLILNDWGHUSDYHQVOHWPHGVWRUH¡NRQRPLVNHNRVWQDGHU,HWIRUV¡NSnn
IRUEHGUHVLQSROLWLVNHVWLOOLQJLQQJLNNKDQHQUHNNHNRPSURPLVVRPNRUVWRJVWLHQGHQHWLOPRQDUNHU
LGHNDWROVNHJUHQVHRPUnGHQH'HWJMDOGWV UOLJPRQDUNHUL6HQWUDO(XURSD,PDUV
LQQYLOJHW&OHPHQV9,KDOYSDUWHQDYHQILUHnUVWLHQGHWLO.DVLPLU,,,DY3ROHQUPHQV
/XGYLN,DY8QJDUQUEOHJLWWKHOHILUHnUVWLHQGHQIUDVLWWULNHGHWSnI¡OJHQGHnUHW
'DGHWLNRPIRUHVS¡UVOHUIUDGHVNDQGLQDYLVNHNRQJHG¡PPHQHJLNNSDYHQPHGSnDW
IHPnUVWLHQGHQVNXOOHGHOHVOLNWPHOORPGHWDSRVWROLVNHNDPPHURJGHWRQRUGLVNHNRQJHQH
0HQNRQJ0DJQXV·XWJLIWHUYDULNNHLQ UKHWHQHDYnEOLGHNNHWDYWLHQGHWLOGHOLQJHQRJKDQ

+RXVOH\7KH$YLJQRQ3DSDF\DQGWKH&UXVDGHV
,EHWDOWHNRQJ'DYLG,,UDY6NRWWODQGWLOEDNHHWOnQSnIORULQHUVRPKDQVIDU5REHUWGH%UXFHHWWHUVLJHQGHKDGGH
OnQWDYSDYHQVH-+DOOHU3DSVWWXPXQGNLUFKHQUHIRUP9LHUNDSLWHO]XU*HVFKLFKWHGHVDXVJHKHQGHQ0LWWHODOWHUVYRO%HUOLQ
+RXVOH\7KH$YLJQRQ3DSDF\DQGWKH&UXVDGHV
-HQVHQ©3ROLWLFVDQG&UXDVDGHª0ROWHVHQ'HDYLJQRQVNH3DYHUV)RUKROGWLO'DQPDUN
''QU7UHnUVWLHQGHQEOHLXWYLGHWWLOHQIHPnUVWLHQGHVH''QU2PVWHQGLJKHWHQHUXQGW9DOGHPDUVNRUVWRJVO¡IWH²
GHUVRPKDQIDNWLVNDYODHWVOLNW²HUXNODUHPHQPXOLJHQVKDGGHKDQWHQNWnGHOWDSnHWNRUVWRJPRWGHKHGHQVNHOLWDXHUQHVH-HQVHQ©3ROLWLFV
DQG&UXVDGHªQ(QNLOGHIUD$YLJQRQNXULHQKHYGHWDW9DOGHPDUWRNNRUVHWLJMHQLPDUVL$YLJQRQ,I¡OJHGHQDQRQ\PH3ULPD
YLWD8UEDQL9WRNHQUHNNHNRQJHUNRUVHWL$YLJQRQLPDUV©-RKDQQHV)UDQFRUXP3HWUXV&LSULHW'DFLHUHJHV«DGIDFLHQGXPJHQHUDOH
SDVVDJLXPXOWUDPDULQXPHWVSHFLDOLWHUFRQWUD7XUFRVVHPXWXRDVWHULQ[HUXQWª9LWDHSDSDUXP$YHQLRQHQVLXPKRFHVWKLVWRULDSRQWLILFXP5RPDQRUXPTXLLQ
*DOOLDVHGHUXQWDEDQQR&KULVWL0&&&9XVTXHDQQXP0&&&;&,9XWJ6%DOX]LXVRJSnQ\YHG*0ROODW3DULVVLWHUWHWWHUV
'HWHULPLGOHUWLGYDQVNHOLJnYHULILVHUHRJGHWHUSnGHWUHQHDW9DOGHPDULNNHYDUL$YLJQRQSnGHWWLGVSXQNWHWVH-HQVHQ©3ROLWLFVDQG
&UXVDGHªQ
%\VWHG-HQVHQ-HQVHQRJ/LQG-HUXVDOHPLQWKH1RUWK
0ROODW/HV3DSHVG
$YLJQRQ
+RXVOH\7KH$YLJQRQ3DSDFDQGWKH&UXVDGHV
+RXVOH\7KH$YLJQRQ3DSDF\DQGWKH&UXVDGHV
)RU0DJQXV·GHOYDUGHWXDQVHWWVQDNNRPHQUHWURVSHNWLYXWEHWDOLQJVLGHQNRUVWRJHWPRW1RYJRURGDOOHUHGHYDURYHU)RU'DQPDUN''
QU)RU1RUJHRJ6YHULJH'19,QU'6KYRUGHWRPWDOHVVRPHQILUHnUVWLHQGH
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¡QVNHWGHUIRUnInLVWDQGHWOnQIUDSDYHPDNWHQ3DYHQKDGGHVRPWLGOLJHUHQHYQWLQQYLOJHW
0DJQXVWLHQGHLQQWHNWHULRJVnJnWWPHGSnDQGUH¡NRQRPLVNHWLOWDN,ILNNNRQJHQ
WLOODWHOVHDYSDYHQWLOnGULYHKDQGHOPHG©GHQEDE\ORQVNHVXOWDQHQVODQGªLIHPnU+DQGHOPHG
PXVOLPHQHYDUVY UWLQQEULQJHQGHV UOLJIRUGHQRUGLWDOLHQVNHKDQGHOVE\HQHPHQSDYHPDNWHQ
KDGGHVLGHQ$OH[DQGHU,,,IRUJMHYHVIRUV¡NWnInLVWDQGHQ¡NRQRPLVNHPEDUJRSnKDQGHOPHG
PXVOLPHUUXQGW0LGGHOKDYHW
'DGHQSDYHOLJHNROOHNWRUHQ-RKDQQHV*XLODEHUWLNRPWLO6YHULJHSnYnUSDUWHQL
EOHKDQNRQWDNWHWDYNRQJHQVUHSUHVHQWDQWHUVRPIRUWDOWHRPGHQ©Q¡GRJNULJVIDUHªVRPWUXHW
NRQJHQVULNHU.RQJHQVHOYKDGGHHQQnLNNHUHWXUQHUWIUDNRUVWRJHWPRW1RYJRURG'HWYDU
GHUIRUGURQQLQJHQ%ODQNDDY1DPXUVRPIXQJHUWHVRPUHJHQWRJOHGHWIRUKDQGOLQJHQHPHG
VDPPHQPHGHQJUXSSHVYHQVNHVWRUPHQQ(WQRWDULDOLQVWUXPHQWGDWHUPDUV
IRUPXOHUWHEHVWHPPHOVHQHIRUGHQLQQJnWWHOnQHDYWDOHQ$YWDOHQLQQHEDUDW0DJQXVILNNDOOH
PLGOHUVRPYDUVDPOHWLQQDYGHQIRUHJnHQGHNRUVWRJVWLHQGHQIHPnUVWLHQGHQIUDIRU1RUJH
RJ6YHULJHPHQVKDQIRUSOLNWHWVHJWLOnLQQIULOnQHWL%UJJHLQQHQ'HWYLVWHVHJ
VHQHUHDW0DJQXVLNNHYDULVWDQGnLQQIULOnQHWRJKDQVN\OGWHGHVVXWHQSHQJHUKRVIOHUHYHUGVOLJH
NUHGLWRUHU'HWYDUWHOLNHYHOWLOI¡UGHWDSRVWROLVNHNDPPHUEHJ\QWHnNUHYHSHQJHQHVLQH
WLOEDNH.RQJHQRJGHDQGUHNDXVMRQLVWHQHILNNJMHQWDWWHDGYDUVOHUPHQGHQPDL
EOHNRQJ0DJQXVGURQQLQJ%ODQNDRJHQUHNNHQDYQJLWWHNDXVMRQLVWHUHNVNRPPXQLVHUW

)RUHQGHWDOMHUWIUDPVWLOOLQJDYNRQJHQVOnQRJGHSnI¡OJHQGHNRQVHNYHQVHQHVH%ULOLRWK'HQSnIOLJDEHVNDWQLQJHQDI6YHULJH%ORP1RUJH
LXQLRQSnWDOOHW,,6HRJVn+RXVOH\7KH$YLJQRQ3DSDF\DQGWKH&UXVDGHV-HQVHQ©.RUVWRJWDQNHQLGDQVNHVHQPLGGHODOGHUª

,I¡OJHNRQJHQVVXSSOLNNEXOOHVN\OGWHVJMHOGHQDWULNHWKDGGHEOLWWYDQVNM¡WWDYIRUP\QGHUVW\UHWPHQVNRQJHQYDUPLQGUHnULJ©«SUR
H[RQHUDWLRQHGHELWRUXPVXRUXPTXLEXVHVWJUDXLWHURQHUDWXVPD[LPHSURSWHUPDODVDGPLQLVWUDWLRQHVHWFRQWUDFWXVIDFWRVSHUDGPLQLVWUDWRUHV
UHJQRUXPVXRUXPWHPSRUHSXHULWLHLSVLXVª'19,,QU'6QU9DUHQHGHWJMDOGWYDUMDNWIDONHU©IDOFRQHVDGWHUUDVSHU6ROGDQXP
%DELORQLHª'19,,QU'6QU6HIRU¡YULJUHODWHUWHGRNXPHQWHU'19,QU'6QUKYRUSDYHQRJVnWDNNHUNRQJHQIRU
QHRQKYLWHIDONHURJDQGUHJDYHUIDOFRQHVDOERVHWDOLDUHJLDPXQHUD
60HQDFKH©3DSDO$WWHPSWVDWD&RPPHUFLDO%R\FRWWRIWKH0XVOLPVLQWKH&UXVDGHU3HULRGª7KH-RXUQDORI(FFOHVLDVWLFDO+LVWRU\

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KDKDWWSnIDOOHQGHOLWHNRQWDNWPHG$YLJQRQNXULHQPHQV\QHVnKDKDWWNRQWDNWPHGGHQ
SDYHOLJHNROOHNWRUHQ*XLGRGH&UXFHXQGHUVLVWQHYQWHVVHQGHIHUGWLO1RUJHL.RQJHQ
KHYGHWLEUHYnUHWHWWHUDWNROOHNWRUHQKDGGHJLWWPHGKROGLDWGHQNRQJHOLJHNDSHOOJHLVWOLJKHWHQ
YDUXQQWDWWEHWDOLQJDYNRUVWRJVWLHQGHU(QDYInDQGUHUHIHUDQVHUWLO+nNRQVUHODVMRQWLOGH
SDYHOLJHNROOHNWRUHQHHUHWEUHYIUDIUDSDYH*UHJRU;,U3DYHQKDGGHK¡UW
DWNRQJHQKLQGUHWGHQSDYHOLJHNROOHNWRUHQ+HQULN%LVFRSIUDnXWI¡UHNDPPHUHWVSHQJHUIUD
ULNHW.RQJHQEOHGHUIRUEHGWRPLNNHnOHJJHIOHUHKLQGULQJHULYHLHQRJQRHPHUHULNNHQHYQW
RPVDNHQRJ+HQULNIRUWVDWWHVLQJMHUQLQJL1RUGHQ'D+nNRQ9,VG¡GHLEHJ\QWHHQ
Q\IDVHLQRUGLVNSROLWLNNVDPWLGLJVRPSDYHVNLVPDHWKDGGHLQQWUXIIHWWRnUWLGOLJHUH)RU
$YLJQRQSDYHQHKDGGHIRUKROGHWWLONRQJHPDNWHQY UWXXQQJnHOLJ²SnJRGWRJYRQGW²PHQGHW
OHGHURYHUWLOKYRUGDQGHWSDYHOLJHVNDWWHV\VWHPHWXWYLNOHWVHJL1RUGHQXQGHU$YLJQRQSHULRGHQ

'HWSDYHOLJHVNDWWHV\VWHPHWRJGHWQRUVNHULNHW
6WDELOLWHWUHIRUPHURJHQNRQWLQXHUOLJXWE\JJLQJDYNXULHQVDGPLQLVWUDWLYHDSSDUDWJMRUGHGHQ
SDYHOLJHIRUYDOWQLQJHQVY UWHIIHNWLYXQGHU$YLJQRQSHULRGHQ'HWUHVXOWHUWHLDWSDYHPDNWHQV
LQQWHNWHUEOHPDQJHGREOHW+¡\GHSXQNWEOHQnGGXQGHU*UHJRU;,GHUSDYHPDNWHQVnUOLJH
LQQWHNWHUYDULJMHQQRPVQLWWYDUSnRPNULQJIORULQHU0\HDYJUXQQODJHWIRU
$YLJQRQSDYHQHVVRILVWLNHUWHLQQWHNWVV\VWHPVN\OGWHVUHIRUPHUXQGHU-RKDQQHV;;,,RJKDQV
HWWHUI¡OJHUH'HWYDULNNHLQQRYDVMRQHUVRPJMRUGHVW\ULQJVWLGHQWLO-RKDQQHV;;,,YLNWLJ
PHQKDQVDXWRNUDWLVNHOHGHOVHPHGI¡UWHHQPHUV\VWHPDWLVNLQQNUHYLQJRJKDQXWYLGHWGHW

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VHQWHQWLDIORULQHU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RPWDOHDYJXOOIORULQHUIUDNROOHNWRUHQHL1RUJHRJ
6YHULJH(QNHOWHDYNDXVMRQLVWHQHIRUWVDWWHLPLGOHUWLGnQHGEHWDOHSnJMHOGDVHOYHWWHUNRQJHQVG¡GVH519,,QU
,ILNN+nNRQLQQYLOJHWHQVNULIWHSULYLOHJLHV¡NQDGIRUVHJVHOYGURQQLQJ0DUJUHWHRJQDYQJLWWHGDQVNHULGGHUHRJY SQHUHPHGNRQHU
VH'19,,QU3nQ\WWL'1;9,,QU
*XLGREOHRSSQHYQWVRPNROOHNWRUWLO1RGHQLEHJ\QQHOVHQDYVHSWHPEHUVH'19,QU
%UHYHWYDUDGUHVVHUWWLOGHQRUVNHXQGHUNROOHNWRUHQHDEEHG0DWKLDVL0XQNHOLYRJDEEHG3HWHUL/\VHRJGHDQGUHNOHUNHQHRJOHNPHQQHQHVRP
*XLGRKDGGHRSSQHYQWRJJMRUGHGHWNODUWDOOHUHGHLnSQLQJHQKYDVRPYDUNRQJHQVLQWHQVMRQ©+LFSURKLEHWUH[XWGHFLPHSDSDOHVQRQVXQW
H[LJHQGHGHVXLVFDSHOOLVYHOFOHULFLVª'1,QU
'19,,QU
©6DQHQXSHUDGQRVWUXPSHUXHQLWDXGLWXPTXRGWXH[QRQQXOORUXPSUHODWRUXPSDUWLXPHDUXPGHPLQGXFWLRQHTXRGFROOHFWRUHVIUXFWXXP
FDPHUHQRVWUHDSRVWROLFHIUXFWXVSURXHQWXVHWGHELWDLSVLXVFDPHUHQRVWUHDSRVWROLFHLQWHUULVWXHGLWLRQLVXELHFWLVUHFXSHUDUHYDOHDQWQRQ
SHUPLWWLVª'19,,QU
'HWYDUGHULPRWHQNHOWHDQGUHSUREOHPHUVOLNVRPXQGHUNROOHNWRUHULQQVDWWDYGHQIRUULJHSDYHOLJHNROOHNWRUHQ'19,QURJJMHOGHQWLO
GHQQ\OLJDYG¡GHQRUVNHHUNHELVNRS2ODYVH'19QU'19,QU
'HWHUUHJLVWUHUWIOHUHLQQEHWDOLQJHUIUD+HQULNVYLUNHVRPNROOHNWRUL'DQPDUN6YHULJHRJ1RUJHHWWHU,MXOLHUGHWUHJLVWUHWHQ
LQQEHWDOLQJSnIORULQHUIUD+HQULNYHGGHWSDYHOLJHNDPPHU'1;9,,QULMXQLEHWDOWHKDQLQQNDPPHUIORULQHUL%UJJH''
QU,HQQ\LQQEHWDOLQJSnKHQKROGVYLVRJJXOOIORULQHU'1;9,,QU'1;9,,QU,EHWDOWH+HQULNVRPQn
YDUELVNRSSngVHOHQJMHOGWLONDPPHUHWSnJXOOIORULQHURJDYVOXWWHWPHGGHWUHJQVNDSHW'1;9,,QU
)RUGHQGLSORPDWLVNHNRUUHVSRQGDQVHQPHOORP$YLJQRQRJDQGUHGHOHUDY(XURSDVH.3O|JHU(QJODQGDQGWKH$YLJQRQ3RSHV7KHSUDFWLFHRI
'LSORPDF\LQ/DWH0HGLHYDO(XURSH/RQGRQ6HRJVn3=XWVKL©7KHSROLWLFDODQGDGPLQLVWUDWLYHFRUUHVSRQGHQFHRIWKH$YLJQRQSRSHV
DFRQWULEXWLRQWR3DSDOGLSORPDF\ªL$X[RULJLQHVGHO
eWDWPRGHUQH/HIRQFWLRQQHPHQWDGPLQLVWUDWLIGHODSDSDXWpG
$YLJQRQ$FWHVGHODWDEOHURQGH
G
$YLJQRQMDQYLHU&ROOHFWLRQGHO
eFROHIUDQoDLVHGH5RPH
=XWVKL©7KH$YLJQRQSDSDF\ª
-RKDQQHV;,,-DFTXHVG
(XVHYDUnUJDPPHOGDKDQEOHSDYHYDUKDQHQHQHUJLVNRJEHJDYHWRUJDQLVDWRU+DQVEDNJUXQQYDU&DKRUVLV¡U
)UDQNULNHHWILQDQVVHQWUXPIRUEDQNRJSHQJHXWOnQHUHNRPRJVnJRGWPHG'DQWH$OLJKLHULDVVRVLHUWHLVLQ'HQJXGRPPHOLJHNRPHGLH&DKRUV
PHGGHQELEHOVNHE\HQ6RGRPSnJUXQQDYGHQVU\NWHIRUSHQJHXWOnQHUHVH'DQWH$OLHJKLHUL7KH'LYLQH&RPHG\YROVRYHUVYHG&(1RUWRQ
%RVWRQ1HZ<RUN,+HOO&DQWR;,6HIRU¡YULJ=XWVKL©7KH$YLJQRQSDSDF\ª0ROODW/HV3DSHVG
$YLJQRQ
'HWYDUIRUJMHQJHUHQ&OHPHQV9LQWURGXVHUWHDQQDWHUVH:(/XQW©7KH)LUVW/HY\RI3DSDO$QQDWHVªL7KH$PHULFDQ+LVWRULFDO5HYLHZ

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¡NRQRPLVNHJUXQQODJHWPHGLQQI¡ULQJHQDYSDYHOLJSURYLVMRQVUHWW'HWWUDQVIRUPHUWHHQNHOWH
DVSHNWYHGGHWNLUNHOLJHVNDWWHV\VWHPHWEnGHNYDQWLWDWLYWRJNYDOLWDWLYW
 'HWPHVWPDUNDQWHWUHNNHWYHGNRUVWRJVWLHQGHQHXQGHU$YLJQRQSDYHQHHUGHQ
NYDQWLWDWLYH¡NQLQJHQ²EnGHLSDYHPDNWHQVXWVWHGHOVHUDYNRUVWRJVWLHQGHURJEUXNHQDYSDYHOLJH
NROOHNWRUHU'HWSDYHOLJHNROOHNWRUHQHEOHVDPWLGLJSnODJWnNUHYHLQQHQUHNNHDQGUHDYJLIWHUVOLN
VRPDQQDWHUI¡UVWHnUVLQQWHNWHUDYDOOHOHGLJHHPEHWHURJIRU(QJODQG6NDQGLQDYLDRJ%DOWLNXP
RJVnSHWHUVSHQJHU)RU1RUGHQVGHOHURYHUJDQJHQIUDWDOOHWPDUNDQW0HQVGHWEDUHYDUYHG
/\RQWLHQGHQLDWSDYHOLJHNROOHNRWHUHUEOHVHQGWWLO1RUGHQNRPGHWLO¡SHWDYWDOOHW
HQNRQWLQXHUOLJVWU¡PDYSDYHOLJHXWVHQGLQJHU3nGHWHXURSHLVNHNRQWLQHQWHWEOHNROOHNWRUYHVHQHW
HQSHUPDQHQWLQVWLWXVMRQXQGHU&OHPHQV9,UPHQL1RUGHQIRUEOHVLWXDVMRQHQDG
KRFSUHJHWRJGHWYDUI¡UVWVHQHUHDWHQVOLNSHUPDQHQWLQVWLWXVMRQGXNNHURSS2UGQLQJHQ
YHGYDUWHIUDPWLOUHIRUPDVMRQHQRJGHVNDQGLQDYLVNHNRQJHULNHQHVEUXGGPHGSDYHPDNWHQ
 'HQDQGUHIRUVNMHOOHQHUDYNYDOLWDWLYWDUW(QDQQHQYLNWLJDNW¡UXQGHU
$YLJQRQSDYHG¡PPHWYDUGHQG\NWLJHNDPPHUKHUUHQ*DVEHUWGH/DYDOWMHQHVWHWLG
VRPV\VWHPDWLVHUWILQDQVIRUYDOWQLQJHQPHGLQWURGXNVMRQDYEHGUHERNI¡ULQJ5HVXOWDWHWYDU
PXOLJKHWIRUVWUHQJHUHHWWHUV\QRJNRQWUROODYGHSDYHOLJHNROOHNWRUHQHVDPWLGLJVRPNDPPHUHW
ILNN¡NWHNXQQVNDSRPVNDWWHJUXQQODJHWLKYHUWELVSHG¡PPH0HUNRQWUROOVNDSWHHWPHUORMDOW
E\UnNUDWLPHQLQQI¡ULQJHQDYSDYHOLJSURYLVMRQVRJUHVHUYDVMRQVUHWWHQDYSUHEHQGHUJMRUGH
SDYHOLJWMHQHVWHPHUDWWUDNWLYW²VDPWLGLJVRPGHWRJVnPHGI¡UWH¡NWNRUUXSVMRQRJDQNODJHURP
QHSRWLVPH


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NLUNHSURYLQVLWUHnU'HWHULPLGOHUWLGUHIHUDQVHUWLO([HFUDELOLVEXOOHQLGHWQRUGLVNHPDWHULDOHWVH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7ELQJHQ
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QHWWYHUNPHQEDUHHQPLOGHWWHUOLNQLQJPHGpQNROOHNWRUL(QJODQGpQL3ROHQRVY5RPDSDYHQHYDUGHUIRUPHUDYKHQJLJDYEDQNLHUHVH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HQNOHUNIUD8WUHFKWVRPYDUSDYHOLJNROOHNWRUL1RUGHQL
VH6FKXFKDUG'LHSlSVOLFKHQ.ROOHNWRUHQLPVSlWHQ0LWWHODOWHU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'HWHUIUDGHQQHSHULRGHQDWUHJQVNDSVPDWHULDOHWHURYHUOHYHUWLGHXOLNHNLOGHVHULHQHYHG9DWLNDQDUNLYHWVRPJLUHQEHGUHRYHUVLNWRYHU
NDPPHUHWVYLUNVRPKHW.LOGHVHULHQHHULQQGHOWLXOLNHNDWHJRULHUDOWHWWHUVRPKYDGHUHIHUHUWLO2EOLJDWLRQHVHW6ROXWLRQHV©REOLJDVMRQHURJ
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3DYH+RQRULXV,,,V/LEHUFHQVXXP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EOHDOOHUHGHRPNULQJRPDUEHLGHWWLOGHQVnNDOWH/LEHUSURYLQFLDOLVVRPVHQHUHLO¡SHWDYWDOOHW
EOHWLO/LEHUFDQFHOODULVH'LVVHOLVWHQHEOHHWVY UWQ\WWLJYHUNW¡\HWWHUVRPGHLQQHKROGWHQIXOOVWHQGLJRYHUVLNWRYHUDOOHNDWROVNHNLUNHSURYLQVHUPHG
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YDFDUHDG
FXULDPWUDQVODVMRQIRUIUHPPHOVHUHOOHUYHGDYVHWWHOVHU3UDNVLVHQQnGGHHWK¡\GHSXQNWXQGHU8UEDQ9VRPLUHVHUYHUWHDOOHHPEHWHU
HVWLPHUWWLOHQnUOLJLQQWHNWSnRYHUIORULQHURJDOOHNORVWUHYHUGVDWWWLORYHUIORULQHUVH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6WDQGDUGYHUNHWIRU$YLJQRQSDYHQHVEUXNDYNLUNHOLJHEHQHILFLHUHUIRUWVDWW0ROODWVYHUNVH*0ROODW/DFROODWLRQGHVEpQpILFHVHFFOpVLDVWLTXHVVRXVOHV
SDSHVG
$YLJQRQ3DULV)RUQRUVNHIRUKROGVH6WRUP$IJLIWHUIUDGHQQRUVNH.LUNHSURYLQVWLOGHWDSRVWROLVNH.DPPHURJ.DUGLQDONROOHJLHW
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(+DXJ©7KH0HWURSROLWDQWKHNLQJDQGWKHELVKRSVLQ¶1RUJHVYHGHW·ªL6
,PVHQUHG¶(FFOHVLD1LGURVLHQVLV·DQG¶1RUHJVYHOGL·7KHUROHRIWKH&KXUFKLQWKHPDNLQJRI1RUZHJLDQGRPLQDWLRQLQWKH1RUVH:RUOG7URQGKHLP
VSHVLHOWV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)UD+XJXLFFLRWLO3LHUUH*HUYDLV²IUDNRQJHPDNWHQVPHQQWLOSDYHQVORMDOHWMHQHUH"
'HSDYHOLJHNROOHNWRUHQHHUL9DWLNDQHWVNLOGHPDWHULHOORPWDOWYHGHQUHNNHXOLNHEHQHYQLQJHU
PHQGHYDQOLJVWHEHWHJQHOVHQHHUFROOHFWRUDSRVWROLFXVFROOHFWRUHWUHFHSWRUHOOHUQXQWLXVHWFROOHFWRU'H
EOHVHQGWXWIRUnNUHYHLQQHQUHNNHDYJLIWHUIUXFWXXPUHGGLWXXPSURYHQWXXPFHQVVXPHOOHUDQGUH
PLGOHUWLGLJHVNDWWHU'HSDYHOLJHNROOHNWRUHQHVRPEOHVHQGWXWIRUnNUHYHLQQGLVVHSHQJHQH
YDUIRUSOLNWHWnUDSSRUWHUHRJOHJJHIUDPUHJQVNDSHWWLOGHWDSRVWROLVNHNDPPHU,9DWLNDQHWV
DUNLYHUUHJQVNDSVPDWHULDOHWIUDGHSDYHOLJHNROOHNWRUHQHVVHQGHIHUGHURYHUOHYHUWLNLOGHVHULHQ
&ROOHFWRULDH©LQQVDPOHGHPLGOHUªKYRUSHQJHVXPPHQHVRPNRPLQQWLONDPPHUHWHUUHJLVWUHW
'LVVHUHJQVNDSHQHJM¡UGHWPXOLJnVLQRHRPSDYHPDNWHQVDSSDUDWRJKYLONHLQWHUQDVMRQDOH
QHWWYHUNVRPYDUHQIRUXWVHWQLQJIRUDWV\VWHPHWEOHVY UWHIIHNWLYWLVHQPLGGHODOGHUHQ
'HWYLOLNNHY UHDQOHGQLQJWLOnJnLQQLDOOHGHXOLNHVNDWWHQHRJDYJLIWHQHVRPEOH
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LVRPVNMHGGHPRW
VOXWWHQDYSRQWLILNDWHWWLO-RKDQQHV;;,,RJVRPGHUPHGJM¡UGHWPXOLJnVHHIIHNWHQDYGHPDQJH
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,I¡OJH%ULOLRWKYLVHUUHJQVNDSHWDWPHQV%HUQDUG$PDOULNKDGGHVDPOHWWLHQGHQIRUDOOHVHNVnUHQHL'DQPDUNVnYDUGHQL6YHULJH
NXQEOLWWVDPOHWLQQIRUIHPnU%ULOLRWK'HQSnIOLJDEHVNDWQLQJHQDI6YHULJH'HWNRPRJVnIUDPDWGHWIRUWVDWWVWRGLJMHQUHVWDQVHUDY/\RQWLHQGHQ
L'DQPDUNVRPEOHRSSEHYDUWDYELVNRSHQDYcUKXV$UXVLHQVL%LVNRSHQILNNKRYHGDQVYDUHWIRUWLHQGHLQQVDPOLQJHQL'DQPDUNRJ6YHULJHHWWHU
VHQGHIHUGHQWLO%HUWUDQGXVPHQPLVQ¡\HYHGKDQVDUEHLGI¡UWHWLODWKDQEOHO¡VWIUDVWLOOLQJHQ+XJXLFFLREOHLGHVHPEHUGHUIRURPWDOWVRP
©«FROOHFWRULGHFLPHLQ'DWLHHW6XHWLHUHJQLVª315'
)RUGHWI¡OJHQGHVH315')RUHQPHUXWI\OOHQGHIUDPVWLOOLQJDY3LHUUHVRSSKROGL6YHULJHVH%ULOLRWK'HQSnIOLJDEHVNDWQLQJHQDI
6YHULJH)RU3LHUUH*HUYDLV·IRUXWJnHQGHVHQGHIHUGWLO'DQPDUNVH0ROWHVHQ'HDYLJQRQVNH3DYHUV)RUKROGWLO'DQPDUN

,EHJ\QQHOVHQDYVHSWHPEHUGUR3LHUUHIUD/EHFNRJGURVM¡YHLHQWLO6NnQHRJGURGHUHWWHUSnHQRPIDWWHQGHWXUQpDYGHVYHQVNH
ELVSHG¡PPHQH7LOVDPPHQOLNQLQJV\QHV3LHUUHVRSSKROGL1RUJHnKDY UWP\HNRUWHUHRJPLQGUHRPIDWWHQGH)¡UVWLXOWLPRMXQLGHWSnI¡OJHQGH
nUHWHUNROOHNWRUHQL2VORKYRUGHWEOHJMRUWHQUHNNHLQQEHWDOLQJHUIUDQRUVNHJHLVWOLJHIUD2VORRJ+DPDU'HQSnI¡OJHQGHPnQHGHQYDUKDQL
%HUJHQKYRUGHWEOHJMRUWHQUHNNHLQQEHWDOLQJHUIUDHUNHVHWHWL1LGDURVVDPWELVSHG¡PPHQH6WDYDQJHU2UNQ¡\HQH%HUJHQRJ+DPDU3LHUUH
V\QHVGHUHWWHUnKDUHLVWWLOEDNHWLO$YLJQRQVDQQV\QOLJYLVYLD)ODQGHUQKYRUKDQOHYHUWHVLQUHGHJM¡UHOVHWLOEnGHSDYHQRJNDPPHUKHUUHQL
PnQHGVVNLIWHSnYnUSDUWHQ
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PHQRJVnGHXWJLIWHUH[SHQVHRJDQGUHXWIRUGULQJHUKDQKDGGHXQGHUYHLV'HWHURJVnP\H
LQIRUPDVMRQRPKDQVNRPPXQLNDVMRQPHGGHORNDOHELVNRSHQHRJXQGHUNROOHNWRUHU3LHUUHV
UDSSRUWHUJDGHUPHGGHWDSRVWROLVNHNDPPHUHWQ\WWLJRJRSSGDWHUWLQIRUPDVMRQRPKYHUWHQNHOWH
ELVSHG¡PPHEnGHDQJnHQGHEHWDOLQJHQRIWHIUDY UHWDYVnGDQKYRUP\HKYHUJHLVWOLJHOOHU
LQVWLWXVMRQKDGGHXWHVWnHQGHVDPWHQIRUWHJQHOVHRYHUDOOHOHGLJHHPEHWHU+\SSLJHUH
VHQGHIHUGHURJGHQ¡NWHLQIRUPDVMRQLUHJQVNDSHQHJMRUGHDWGHWDSRVWROLVNHNDPPHUNXQQH
KROGHVHJJRGWRSSGDWHUWRPGHQILQDQVLHOOHWLOVWDQGHQKHOWXWHLSHULIHULHQDYGHQNDWROVNH
NLUNHQVQHWWYHUN
/RMDOLWHW'HQVWHUNHGRPLQDQVHQDYIUDQVNHNROOHNWRUHUVDPPHQPHGQ\HUXWLQHUIRU
ERNI¡ULQJRJUDSSRUWHULQJLQGLNHUHUDWSDYHPDNWHQIRUV¡NWHnVLNUHVHJHWPHUORMDOWE\UnNUDWLRJ
¡NWNRQWUROODYVNDWWHLQQNUHYLQJORNDOW)RUGHWDSRVWROLVNHNDPPHUYDUGHWYDQVNHOLJnKROGH
RSSV\QPHGNROOHNWRUHUXWHLSHULIHULHQPHQVNROOHNWRUHQHSnVLQVLGHPnWWHRYHUNRPPHORNDOH
XWIRUGULQJHUVOLNVRPPRWVWDQGIUDORNDOJHLVWOLJKHWHQ.RQJHPDNWHQV\QHVLHQNHOWHWLOIHOOHUnKD
YXUGHUWQ\DQNRPQHNROOHNWRUHUVRPHQSRWHQVLHOOUHVVXUVIRUnVW\UNHGHWNRQJHOLJHE\UnNUDWLHW
.ROOHNWRUHQHYDUJRGWXWGDQQHGHNOHUNHUPHGEUHGHUIDULQJHOOHUHNVSHUWLVHIRUHNVHPSHOLQQHQ
GLSORPDWLHOOHUMXVV+XJXLFFLRHUSnEHJ\QQHOVHQDYnUDRPWDOWHVRPNRQJ(LULNV
VHQGHPHQQRJIXOOPHNWLJQXQFLLHWSURFXUDWRUHVYHGIRUKDQGOLQJHQHRPGHQVNRWVNHWURQHQL
+DQPnGDKDKDWWHQOHGHQGHVWLOOLQJEODQWGHQRUVNHGHOHJDWHQHPHQEDNJUXQQHQ
IRU+XJXLFFLRVUHNUXWWHULQJWLONRQJHOLJWMHQHVWHHULNNHQHYQWLNLOGHQH'HWV\QHVnKDNRPPHW
NDPPHUHWIRU¡UHW
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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,QWURLWXVHW([LWXVUHIHUHUWLOIRUSOLNWHOVHUELVNRS6DORPRQDY2VORRJ
ELVNRS+DOOYDUGDY+DPDUKDULQQJnWWPHG3LHUUH*HUYDLV'HWWHJMDOGWEHWDOLQJDYVHNVnUVWLHQGHQRJDQGUHVXEVLGLHU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
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315'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$W+XJXLFFLRKDUKDWWHQQ¡NNHOSRVLVMRQNRPPHUWLOXWWU\NNYHGDWKDQHUEODQWGHDOOHUI¡UVWHVRPHUEODQWGHQRUVNHGHOHJDWHQH©(WSUHWHU
HRVYHQHUXQWQXQFLLHWSURFXUDWRUHV(ULFL5HJLV1RUZHJLHYLGHOLFHWPDJLVWHU+XJXFLRSOHEDQXVSOHELVGH&DVWHOOLRQH$UHWLQHGLRFHVLVGRPLQL
3DSHFDSHOODQXVª'1;,;QU'HWWLOWURVVIRUDWGHOHJDVMRQHQEHVWRGDYIOHUH©WXQJYHNWHUHªLQQHQGHWNRQJHOLJHVW\ULQJVDSSDUDWHW3HWHU
$OJRWVVRQWLGOLJHUHY UWVYHQVNNDQVOHURJXWI¡UWHQUHNNHGLSORPDWLVNHVHQGHUHLVHUIRUGHQVYHQVNHNRQJHQPHQV%MDUQH/RGLQVVRQKDGGHVWXGHUW
MXVVYHGXQLYHUVLWHWHWL%RORJQD'HWHUSnIDOOHQGHDW+XJXLFFLRLNNHHQJDQJHUQHYQWLHQQ\HUHVWXGLHDYQRUVNXWHQULNVSROLWLVNKLVWRULH-IU1
%M¡UJR5LDQRJ$.DDUWYHGW6HOYVWHQGLJKHWRJXQLRQ)UDPLGGHODOGHUHQWLOELQGL1RUVNXWHQULNVSROLWLNNVKLVWRULH2VOR
.DQVNMHYDULNNHGHIDVWVDWWHO¡QQDSnVPnWXURQVNHVROLGLGDJOLJWLOVWUHNNHOLJ315'
'HSXWDVMRQHQDYHQQ\SDYHOLJVHQGHIHUGLW\GHUSnDWNDPPHUHWKDUY UWPLVIRUQ¡\GPHG+XJXLFFLRVYLUNHVH315''1
9,QU
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,EOH+XJXLFFLRVWHYQHWWLONDPPHUHWIRUnDYOHJJHUHJQVNDSLQQHQWRPnQHGHU
XQGHUWUXVVHORPHNVNRPPXQLNDVMRQ+YDVRPVNMHGGHYLGHUHHULNNHNMHQW(QNHOWHDYGH
SDYHOLJHVHQGHIHUGHQHVDPPHQIDOWGHVVXWHQPHGSHULRGHUSUHJHWDYSROLWLVNHXUROLJKHWHUL1RUGHQ
HOOHULQQDGL)RONXQJHULNHQH+LVWRULNHUHVRP0XQFKRJ%ULOLRWKVSHNXOHUWHSnKYRUYLGW
NROOHNWRUHQHLVOLNHWLOIHOOHUIRUV¡NWHnPHJOHPHOORPSDUWHQH.LOGHQHLQQHKROGHUIRUOLWH
LQIRUPDVMRQWLOnVLQRHVLNNHUWPHQGHWILQQHVEHOHJJIRUnKHYGHDWGHWIRUHNRPUHNUXWWHULQJDY
NROOHNWRUHUWLONRQJHPDNWHQVWMHQHVWHIRUXWIRU$YLJQRQWLGHQ

$JHQWHURJQHWWYHUN²VNDWWHLQQNUHYLQJVRPHWLQWHUQDVMRQDOWV\VWHP
.RPSDUDVMRQHQPHOORP+XJXLFFLRVRJ3LHUUH*HUYDLV·VHQGHIHUGDYGHNNHUIOHUHIRUVNMHOOHURJ
YLWQHURPDWGHWSDYHOLJHVNDWWHV\VWHPHWXQGHU$YLJQRQWLGHQKDGGHXWYLNOHWVHJWLOnEOLDWVNLOOLJ
PHUUREXVWRJHIIHNWLYW'HWVHVRJVnLVXPPHQHVRPEOHVHQGWLQQWLONDPPHUHWWLOWURVVIRU
NRUWHUHYDULJKHWDYVHQGHIHUGHQHV\QHVDYNDVWQLQJHQnKDY UWVW¡UUHLnUDHQQL
nUD3nWDOOHWIRUV¡NWHNDPPHUHWSnIOHUHPnWHUnVLNUHVWHUNHORMDOLWHWVEnQGPHOORP
NROOHNWRUHQHRJSDYHPDNWHQ)RUXWHQHQSUHIHUDQVHIRUIUDQVNHJHLVWOLJHEOHGHWYHGHQNHOWHDY
VHQGHIHUGHQHVHQGWXWWRNROOHNWRUHUHOOHUDWNROOHNWRUHQHVIXQNVMRQVWLGL1RUGHQRYHUODSSHWPHG
KYHUDQGUH'HWV\QHVnY UHHQWHQGHQVDWNDPPHUHWSnWDOOHWJHQHUHOWYDUPHUIRUQ¡\G
PHGVLQHNROOHNWRUHQHVDUEHLGQRHVRPJMHQVSHLOHVLDWHQNHOWHDYNROOHNWRUHQHEOHXWQHYQW
IOHUHJDQJHU'HWODGHUPHGRJVnJUXQQODJHWIRUHQPHUSHUPDQHQWLQVWLWXVMRQ
)RUXWHQWLOVWHGHY UHOVHQDY©SLVNHQªIDQWHVGHWRJVnHQ©JXOURWªIRUNROOHNWRUHQHnVWUHNNH
VHJHWWHU$UEHLGIRUGHWDSRVWROLVNHNDPPHUNXQQHRIWHY UHI¡UVWHVNULWWSnYHLHQLHQNDUULHUH
LQQDGLNLUNHQHOOHUGHWNXQQHOHGHWLO¡NRQRPLVNHIRUGHOHULIRUPDYSUHEHQGHHOOHUEHQHILFLXP
(WHNVHPSHOSnGHWI¡UVWHHUNROOHNWRUHQWLO'DQPDUN%HUWUDQGXV$PDOULFL%HUWUDQGXV
EOHQHPOLJXWQHYQWVRPHUNHELVNRSDY$UOHVULGHWV¡UOLJH)UDQNULNHDOOHUHGHI¡U
KDQKDGGHDYOHYHUWVLWWHQGHOLJHUHJQVNDSWLONDPPHUHWL'HWHURJVnDQGUHHNVHPSOHUSn
DWSDYHOLJHNROOHNWRUHUL1RUGHQHQGWHVRPELVNRSHU(WHNVHPSHOSnGHQDQGUHIRUPHQIRU
EHO¡QQLQJHU%HUQDUGXVGH0RQWHYDOUDQR+DQKDGGHDOOHUHGHIRUXWIRUXWQHYQHOVHQWLOSDYHOLJ

315''19,QU
'HWJMDOGWIRUHNVHPSHO3LHUUH*HUYDLV·RSSKROGL1RUJHXQGHUnUDHOOHUGHVHQHUHVHQGHIHUGHQHWLO-RKDQQHV*XLODEHUWL+HQULN%LVFRS
RJ*XLGRGH&UXFHLRJnUDL6YHULJH
1)++RY%ULOLRWK'HQSnIOLJDEHVNDWQLQJHQDI6YHULJHHWSDVVLP
0HQVGHQLQQNRPQHVXPPHQIRUKHOHSHULRGHQXWJMRUGHRPNULQJQRUVNPDUNNRPGHWWLOVDPPHQOLNQLQJLQQRPNULQJ
QRUVNPDUNIUDGHQWRnULJHVHQGHIHUGHQWLO-RKDQQHVGH6HURQHRJ%HUQDUGXVGH2UWROLVL315')RUVXPPHQHLQRUVNP\W
VH*XOOEHNN©/LWHHOOHUP\HP\QWL1RUJHLPLGGHODOGHUHQª
-IU'1;9,,QU
(WXQQWDNHULPLGOHUWLGNRPPLVVRULXPHWXWIHUGLJHWDY8UEDQ9IRU+HQULN%LVFRSLKYRUGHQIRUHJnHQGHNROOHNWRUHQ*XLGRGH&UXFH
QHYQHVnKDEOLWWDYVDWWIRUnY UHVOXUYHWHRJIRUDYVODSSHWQHJOLJHQWHPDFUHPLVVXPLDUEHLGHWVH'1;9,,QU
%ODQWDQQHWEOH-RKDQQHV*XLODEHUWXWQHYQWWLONROOHNWRUIRUGHQRUGLVNHODQGHQHLRJSnQ\WWLVH'1;9,,QU''
QU''QU'6QU
-IU3RWWKDVWQU$OWLUHJQVNDSHWRPWDOHV%HUWUDQGVRP©DUFKLHSLVFRSL$UHODWHQVLVªVH315'
'HQSDYHOLJHNROOHNWRUHQPHGGHWSDVVHQGHWLOQDYQHW+HQULN%LVFRSHQGWHRSSVRPELVNRSDYI¡UVW6OHVYLJURJGHUHWWHUgVHO
U
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NROOHNWRUIRU'DQPDUNLY UWSDYHOLJNROOHNWRUL.|OQVHQHUHXWYLGHWWLO7ULHU0DLQ]RJ
6DO]EXUJPHOORP)RUVLWWDUEHLGIRUNDPPHUHWKDGGHKDQDOWI¡URSSKROGHWL
1RUGHQEOLWWWLOGHOWHQUHNNHLQQEULQJHQGHSUHEHQGHU'HWHUHQUHNNHRYHUOHYHUWHIRUHVS¡UVOHU
IUDNROOHNWRUHQHRPWLOGHOLQJDYSUHEHQGHHOOHUEHQHILFLXPHQWHQSnGHQHQNHOWHNROOHNWRUHQH
HJQHYHJQHPHQRIWHRJVnIRUDQGUHLNROOHNWRUHQVUHLVHI¡OJH

'HSDYHOLJHNROOHNWRUHQHRJGHUHVVWDE
'HQGDQVNHKLVWRULNHUHQ-RKDQQHV/LQGE NKHYGHWDWDGPLQLVWUDVMRQVNRVWQDGHQHRSSWRN
PDMRULWHWHQDYGHLQQVDPOHGHPLGOHQHIUDGHSDYHOLJHNROOHNWRUHQHVYLUNVRPKHWL
VHQPLGGHODOGHUHQ,I¡OJH/LQE NJLNNPHOORPHQWUHGMHGHORJWRWUHGMHGHOHUDYSHQJHQHWLOn
GHNNHNROOHNWRUHQHVXWJLIWHU'HWYDUGHUIRURYHUKHQJHQGHLGHRORJLVNHRJPDNWSROLWLVNHKHQV\Q²
nELQGHVHOYGHPHVWSHULIHUHUHNLUNHSURYLQVHQHWHWWHUHWLOSDYHPDNWHQ²RJLPLQGUHJUDG
¡NRQRPLVNHKHQV\QVRPYDUDYJM¡UHQGHIRUDWSDYHOLJHNROOHNWRUHUIRUWVDWWHnEOLVHQGWWLO
1RUGHQcUVDNHQWLODWVXPPHQHVRPHQGWHRSSYHGNDPPHUHWEOHUHODWLYWVPnWLOWURVVIRUDW
VHQWUDOLVHULQJHQPHGI¡UWH¡NWHLQQWHNWHUYDUGHQVWRUHYHNVWHQLGHWE\UnNUDWLVNHDSSDUDWHWVRP
VWRGIRUVHOYHLQQNUHYLQJHQ
.LOGHQHDYGHNNHUDWNROOHNWRUHQHODQJWLIUDUHLVWHUXQGWDOHQHRJVDPOHWLQQSHQJHUPHQ
KDGGHPHGVHJHQHJHQOLWHQVWDEDYNOHUNHURJJHLVWOLJHPHGVHJ,NLOGHQHILQQHUYLRPWDOWHDY
EnGHYHLYLVHUHHOOHUDQGUHKMHOSHUHVRPRIWHYDUUHNUXWWHUWIUDGHQORNDOHJHLVWOLJKHWHQ(QDY
NROOHNWRUHQVYLNWLJVWHPHGDUEHLGHUHYDUQRWDUHQVRPKDGGHRSSJDYHQPHGnXWIHUGLJH
NYLWWHULQJHUQRWDULDOLQVWUXPHQWRJDQGUHGRNXPHQWHUXQGHUYHLVSnVHQGHIHUGHQ$OOHUHGHIRU
+XJXLFFLRNMHQQHUYLRPWDOHDYHQHJHQQRWDU*HULXV5H\QDOGVNLVRPRJVnYDUPDQQHQVRP
IUDNWHWGHLQQVDPOHGHVXPPHQHWLOLWDOLHQVNHKDQGHOVNRPSDQLHQHSnNRQWLQHQWHW

)RUGHWI¡OJHQGHPHGUHIHUDQVHUVH%ULOLRWK'HQSnIOLJDEHVNDWQLQJHQDI6YHULJH
)RUXWHQLQQWHNWHQHIUDVRJQHNLUNHQL9HUGXQRJHQDQGHODYWLHQGHLQQWHNWHUIUD/HLFWRXUHELVSHG¡PPHILNNKDQLHWNDQRQLNDWL%RXUJHV
GHUHWWHUEOHKDQHUNHGLDNRQL6RORJQHVRPRJVnOnXQGHU%RXUJHVLILNNWLOODJWHQGDHWNDQRQLNDWL/LqJHLILNNKDQHNVSHNWDQVHSn
SUHEHQGHL6DLQW3DSRXOEOHSDYHOLJNDSHOODQRJILNNHWNDQRQLNDWPHGSUHEHQGHL&KkORQVVXU0DUQHI¡UKDQWLOVOXWWLILNNHQGDHW
NDQRQLNDWL7RXUV(WDQQHWHNVHPSHOSnHQYHOO\NNHWSUHEHQMHJHUYDU-RKDQQHV*XLODEHUWLVH'6'1;9,,QU

*XLOODXPHGH3HUHWVRPULNWLJQRNDOGULUDNNnYLUNHVRPNROOHNWRUL1RUGHQKDGGHLPDLInWWLQQYLOJHWHQIRUHVS¡UVHORPHWNDQRQLNDW
PHGSUHEHQGHL8SSVDODHWNDQRQLNDWPHGHNVSHNWDQVHSnSUHEHQGHL7RXUQDLVDPWHQIRUHVS¡UVHOIRUHWEHQHILFLXPWLOHQVOHNWQLQJVRPVNXOOH
GHOWDSnVHQGHIHUGHQVH'19,,QU'6QU/LNHQGHIRUHVS¡UVOHUIUD-RKDQQHV*XLODEHUWLRJ'19,QU
'6QU519,QU$FWDSRQWLILFXPVYHFLFD,QU
-RKDQQHV*XLODEHUWLVHQGWHHQUHNNHIRUHVS¡UVOHULRJ+DQEDGEODQWDQQHWRPHWNDQRQLNDWPHGHNVSHNWDQVHSnSUHEHQGHL
6WUlQJQlVIRUSUHVWHQ-RDU1LNOHVVRQIUD/LQN|SLQJELVSHG¡PPHVRPKDGGHY UWKDQVQRWDULQRIILFLRWDEHOOLRQDWXVXQGHUUHLVHQHL6YHULJH/LNHQGH
IRUHVS¡UVHOHUEOHRJVnJMRUWSnYHJQHDYGHQIUDQVNHSUHVWHQ*XLOOHOPXV3ODQHVDVRPKDGGHY UW-RKDQQHV·OHGVDJHUSnUHLVHQVH'19,QU
'6QU519,QU$FWDSRQWLILFXPVYHFLFD,QU
/LQE N3DYHUQHVIRUKROGWLO'DQPDUNXQGHUNRQJHUQH.ULVWLHUQ,RJ+DQV
,ILNNNOHUNHQ+HQULN+HPPLQJVVRQIUD/LQN|SLQJELVSHG¡PPHLQQYLOJHWVLQV¡NQDG+HQULNKDGGHJMRUW UHQGIRU-RKDQQHV*XLDEHUWL
YHGNDPPHUHWRJEDGRPnIn)RONlUQDVRJQHNLUNHL9lVWHUnVELVSHG¡PPHWLOWURVVIRUDWKDQDOOHUHGHKDGGHHWNDQRQLNDWPHGHNVSHNWDQVHSn
SUHEHQGHL6WDYDQJHUVH'19,,QU'6QU-RKDQQHVV¡NWHRJVnRPHWNDQRQLNDWRJSUHEHQGHL/XQGSnYHJQHDY+HQULN%LVFRS
VRPVHQHUHEOHSDYHOLJNROOHNWRU'19,QU,EDG1LHOV3HGHUVV¡QGLDNRQL5RVNLOGHELVSHG¡PPHRJQRWDUIRU-RKDQQHV*XLODEHUWL
RPHWNDQRQLNDWVRPYDUPHGSUHEHQGHL8SSVDODVRPYDUOHGLJHWWHUDW-RKDQQHVYDUG¡GYHGNXULHQVH'6QU''QU*XLGRGH
&UXFHVHQGWHIRUHVS¡UVOHUSnYHJQHSUHVWHQ+HQULNGH7LEHUQIUDELVSHG¡PPHW8WUHFKWVRPKDGGHY UWNROOHNWRUHQHVYHLYLVHUL'6QU

315'
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(WWHUKYHUWILNNNROOHNWRUHQHPDQGDWWLOnRSSQHYQHQRWDUHUXQGHUYHLVPHQGLVVHNXQQH
KYHUNHQY UHJLIWHOOHUKDPRWWDWWK¡\HUHYLJVOHURJPnWWHGHVVXWHQDYOHJJHHQHJHQHG)RU
3LHUUH*HUYDLV·YHGNRPPHQGHILQQHUYLUHIHUDQVHUWLOWRQRWDUHUQRWDULXVSXEOLFXVLKDQVWMHQHVWH
'HHQHDYGLVVHYDUHQLWDOLHQVNNOHUNYHGQDYQ-DFREXVGH(XVHELRGH%XJHOODIUD9HUFHOOLL
3LHPRQWHPHQVGHQDQGUHYDUHQQRUGLVNNOHUN-HQV1LHOVHQVRPVDQQV\QOLJYLVYDUHQGDQVN
NOHUNPHGWLOKROGL/XQG0HQIRUXWHQNROOHNWRUHQRJKDQVVWDEYDUVNDWWHV\VWHPHWHWWHUKYHUW
DYKHQJLJDYHQUHNNHDQGUHDNW¡UHURJLQVWLWXVMRQHUV UOLJIRUnWDVHJDYGHQI\VLVNHWUDQVSRUWHQ
DYPLGOHQHWLOGHWDSRVWROLVNHNDPPHUHW

$QGUHSDYHOLJHDJHQWHU
(QDYGHVW¡UVWHXWIRUGULQJHQHIRUGHWSDYHOLJHVNDWWHV\VWHPHWYDUGHORJLVWLVNHXWIRUGULQJHQH
IRUEXQGHWPHGWUDQVSRUWHQDYGHLQQVDPOHGHPLGOHQHIUDGHXOLNHNLUNHSURYLQVHQHRJUHJLRQHQH
YHGSHULIHULHQRJGHWnEULQJHGLVVHWU\JWIUDPWLOGHWDSRVWROLVNHNDPPHU$OOHUHGHLDQGUH
KDOYGHODYWDOOHWEHJ\QWHSDYHPDNWHQnWDLEUXNDJHQWHUXWHQIRUNDPPHUHWWLOnGHSRQHUH
WUDQVSRUWHUHRJYHNVOHSHQJHU,GHQWLGOLJVWHIDVHQDYNRUVWRJVWLHQGHQSnWDOOHWEOH
WUDQVSRUWHQRIWHRYHUGUDWWWLOWHPSHOKHUUHRUGHQHQVRPPHGVLWWXWVWUDNWHQHWWYHUNRJPLOLW UH
NYDOLILNDVMRQHUYDUJRGWHJQHWIRUVOLNHWUDQVSRUWRJEHVN\WWHOVHVRSSGUDJ3nWDOOHW
GXNNHWGHULPRWHQQ\JUXSSHRSSLGHSDYHOLJHNLOGHQH'HQQHQRNVnIOHNVLEOHJUXSSHQEHVWRG
DYEnGHHQNHOWHNM¡SPHQQHOOHUVW¡UUHKDQGHOVNRPSDQLHUPHQEOHIUD*UHJRU,;U
GRPLQHUWDYKRYHGVDNHOLJDYLWDOLHQVNHKDQGHOVPHQQRJV UOLJGHVWRUHIORUHQWLQVNH
KDQGHOVNRPSDQLHQH
,HQQRUVNVDPPHQKHQJGXNNHUGHLWDOLHQVNHKDQGHOVNRPSDQLHQHI¡UVWHJDQJHQRSSL
IRUELQGHOVHPHGXWQHYQHOVHQDY+XJXFFLRL,NROOHNWRUHQVLQVWUXNVMRQHUQHYQHVGHWDWDOOH
XWHVWnHQGHWLHQGHPLGOHUIUD1RUJHRJ'DQPDUNVNXOOHGHSRQHUHVKRVHQJUXSSHQDYQJLWWH
IORUHQWLQVNHNM¡SPHQQPHUFDWRULEXV)ORUHQWLQLV'LVVHWLOK¡UWHHQUHNNHIORUHQWLQVNH
KDQGHOVNRPSDQLHUVRPDOOHUHGHYDUJRGWHWDEOHUWLSDYHOLJWMHQHVWHHOOHU1RUG(XURSDVOLNVRP
$OIDQL6SLJOLDWL%DUGLRJ6SLQL'HWHUPLQGUHWUROLJDWGHLWDOLHQVNHNRPSDQLHQHV

-IU'19,QU$OOHUHGHLEOHQRUVNHNROOHNWRUHUDYSDYHOLJHDQQDWHUSnODJWHQOLNHQGHHGVH'19,QU
,HWDYEUHYHQHRPWDOHUKDQVHJVRP©(WHJR-RKDQQHV1LFKRODLFOHULFXV/XQGHQVLVDXFWRULWDWHDSRVWROLFDQRWDULHVSXEOLFXVª-IU315'

/XQW3DSDO5HYHQXHV,
%DUEHU7KH1HZ.QLJKWKRRG
)UDRPNULQJnUDEOHLWDOLHQVNHKDQGHOVPHQQVRPYDULQYROYHUWLGHSDYHOLJHILQDQVHQHRPWDOWLNLOGHQHVRPFDPSVRUHVHOOHUPHUFDWRUHVSDSDH
HOOHUFDPHUDHVH(-RUGDQ'HPHUFDWRULEXVFDPHUDHDSRVWROLFDHVDHFXOR;,,,5HQQHV
'LVVHKDQGHOVNRPSDQLHQHEOLUWLGYLVNDOWEDQNHUPHQHQPHUNRUUHNWGHILQLVMRQHUDWGHWWHYDU©DODUJHVFDOHPHUFKDQWLQJRSHUDWLRQWKDW
LQFOXGHGLQWHUQDWLRQDOEDQNLQJDFWLYLWLHVDVDQLPSRUWDQWVHJHPHQWRILWVEXVLQHVVDQGWKXVLVEHWWHUGHVFULEHGDVDPHUFKDQWEDQNª+XQWRJ
0XUUD\$+LVWRU\RI%XVLQHVVLQ0HGLHYDO(XURSH6HRJVn/XQW3DSDO5HYHQXHV,
315'6HRJVn%ULOLRWK'HQSnIOLJDEHVNDWQLQJHQDI6YHULJH
+DQGHOVPHQQWLONQ\WWHW-DNRE$OIDQLLQQEHWDOWHLWLHQGHQIUD8QJDUQ3ROHQRJ6ODYRQLDYHGGHWDSRVWROLVNHNDPPHUVH/XQW3DSDO
5HYHQXHV,
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UHSUHVHQWDQWHUUHLVWHUXQGWPHGNROOHNWRUHQL1RUGHQRJGHWHUWUROLJPHUVDQQV\QOLJDWSHQJHQHL
VWHGHWEOHEHWDOWLQQLHQDYNRPSDQLHQHVILOLDOHULHQWHQ/RQGRQ3DULVHOOHU%UJJH²V UOLJ
VLVWQHYQWHVWHGGXNNHUVHQHUHRIWHRSSLNLOGHQHSnWDOOHW)RUSDYHPDNWHQYDUGHWLNNH
EDUHJXQVWLJDWKDQGHOVNRPSDQLHQHSnWRNVHJGHWIDUHIXOOHRSSGUDJHWPHGnWUDQVSRUWHUHPLGOHU
WLOGHWSDYHOLJHNDPPHUHWPHQGHO¡VWHRJVnHWDQQHWSUREOHPQHPOLJnInGHLQQVDPOHGH
P\QWHQHDYORNDOYDOXWDLYDULHUHQGHNYDOLWHWYHNVOHWRPWLOHQVWDQGDUGYDOXWD
,I¡UVWHKDOYGHODYWDOOHWYDUGHWWUHIORUHQWLQVNH©VXSHUNRPSDQLHQHª²%DUGL3HUX]]L
RJ$FFLDLXROL²VRPGRPLQHUWHLQWHUQDVMRQDOEDQNRJNUHGLWWYHVHQ'LVVHIRUHWDNHQHKDGGH
XWVWUDNWHQHWWYHUNRJHJQHILOLDOHUL1RUG(XURSD²%UJJH3DULVRJ/RQGRQ²PHQRJVnVWRURJ
DOOVLGLJKDQGHOVNDSDVLWHWPHQIUHPIRUDOWKDGGHGHVWRUHNDSLWDOUHVVXUVHUQRHVRPJMRUGHGLVVH
NRPSDQLHQHDWWUDNWLYHEODQWHXURSHLVNHPRQDUNHU²VRPKDGGHNURQLVNH
NRQWDQWVWU¡PSUREOHPHU)UDYDU%DUGLSDYHPDNWHQVIRUHWUXNQHDJHQWIRUWUDQVDNVMRQHU
DYSHQJHU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.DPPHUKHUUHQHYDULI¡UVWHKDOYGHODYWDOOHWVY UWIRUVLNWLJHRJVDPKDQGOLQJHQPHOORPSDYHPDNWHQRJ©VXSHUNRPSDQLHQHªYDU
EHJUHQVHWWLOSHQJHWUDQVSRUW'HWEOHGHUIRULNNHGHSRQHUWHSHQJHUHOOHUWDWWRSSOnQKRVVOLNHNRPSDQLHUI¡UHWWHU©VXSHUNRPSDQLHQHªJLNN
NRQNXUV-IU5HQRXDUG/HV5HODWLRQVGHVSDSHVG
$YLJQRQ
'HWHUNXQHQGLUHNWHUHIHUDQVHWLONRPSDQLHWRJGHWHULIRUELQGHOVHPHG3LHUUH*HUYDLV·SnI¡OJHQGHVHQGHIHUGWLO3ROHQLVH51,9QU
-RKDQQHVGH6HURQHRJ%HUQDUGXVGH2UWROLVVHUXWWLOnKDLQQEHWDOWSHQJHQHWLONDPPHUHWLYLDNM¡SPDQQ3LHUUHDY/LQDUVIUD*RXUGRQ
L&DKRUVVH'1;9,,QUXIXOOVWHQGLJ0XOLJHQVEOHSHQJHQHLQQEHWDOWWLO3LHUUHL%UXJJHHOOHUHWDQQHWVWHGL)ODQGHUQHOOHU3DULVVRP
DOOHYDUVWHGHUNROOHNWRUHQHYDULQQRPSnWLOEDNHIHUGHQVH315'3LHUUH*HUYDLVVHUXWWLOnKDY UWKMXOSHWDYIODPVNHKDQGHOVPHQQRJGHWHU
VHQHUHUHIHUDQVHUWLOLQQEHWDOLQJHUDYSHQJHULHQILOLDODYGHWIORUHQWLQVNHKDQGHOVNRPSDQLHW$FFLDXROLL%UJJHVH'1;9,,QU
,VLQIRUNODULQJDY©GRXEOHWUDQVIHUWDXWRPDWLTXHªWDU5HQRXDUGQHWWRSSXWJDQJVSXQNWLQRUVNHIRUKROGVH5HQRXDUG/HV5HODWLRQVGHVSDSHV
G
$YLJQRQ
-IU+XQWRJ0XUUD\$+LVWRU\RI%XVLQHVVLQ0HGLHYDO(XURSH
6WRUHNRPSDQLHUVRP5LFFDUGLRJ)UHVFREDOGLJLNNNRQNXUVDOOHUHGHPHOORPRJPHQLnUDJLNNRJVn©VXSHUNRPSDQLHQHª
NRQNXUV,NROODSVHW3HUX]]LGHUHWWHU$FFLDLXROLRJWUHnUVHQHUHJLNNRJVn%DUGLNRQNXUV.XQ$OEHUWLRYHUOHYHGHNULVHQLnUDPHQ
GHOWHVHJLLQQLWRJUHQHUVRP©GHWJDPOHªRJ©GHWQ\HªDQWLFKLRJQXRYLNRPSDQLHW7UDGLVMRQHOWKDUNROODSVHQY UWIRUNODUWPHG(GYDUG,,,V
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LWDOLHQVNHKDQGHOVNRPSDQLHQHVRPI¡UVWSnEHJ\QQHOVHQDYnUDEHJ\QWHnNRPPHWLOKHNWHQH
LJMHQ)LQDQVV\VWHPHWVRPKHOKHWEU¡WLNNHVDPPHQPHQ©VXSHUNRPSDQLHQHªIRUVYDQWRJDQGUH
PHQPLQGUHNRPSDQLHUI\OWHWRPURPPHW8QGHU&OHPHQV9,EOH0DODEDLODNRPSDQLHWIUD$VWLL
3LHPRQWHSDYHPDNWHQVIRUHWUXNQHIRUHWDNIRUSHQJHWUDQVDNVMRQHU(WWHUGHQSDYHOLJH
NRQVHVMRQHQGXNNHUKDQGHOVPHQQLWMHQHVWHIRU0DODEDLODNRPSDQLHWRSSLIOHUHUHIHUDQVHUWLOGH
QRUGLVNHVHQGHIHUGHQH'HWXWHOXNNHWGHULPRWLNNHDWRJVnDQGUHNRPSDQLHUNXQQHEOLJLWW
RSSJDYHQPHGSHQJHWUDQVDNVMRQHUIRUnUHWHUGHWLNROOHNWRUHQHVUHJQVNDSVE¡NHUIOHUH
UHIHUDQVHUWLO0DODEDLODNRPSDQLHWPHQRJVnWLODQGUHDJHQWHURJKDQGHOVNRPSDQLHUEODQW
DQQHWGHQHOGUHJUHQHQDYGHWIORUHQWLQVNHKDQGHOVNRPSDQLHW$OEHUWL)RUXWHQGHLWDOLHQVNH
KDQGHOVNRPSDQLHQHYDUV UOLJIODPVNHKDQGHOVPHQQLQYROYHUWLVHQGHIHUGHQHV UOLJLIRUELQGHOVH
PHGRPVHWWLQJHQDYQRUVNHQDWXUDOLDSURGXNWHULJDQJEDUP\QW'HIOHVWHLQQEHWDOLQJHUIUDGH
SDYHOLJHNROOHNWRUHQHWLOGHLWDOLHQVNHKDQGHOVNRPSDQLHUV\QHVLDQGUHKDOYGHODYWDOOHWVWRUW
VHWWnKDIRUHJnWWL%UJJH
'HSDYHOLJHVHQGHIHUGHQHRJGHUHVEUXNDYLQWHUQDVMRQDOHKDQGHOVNRPSDQLHULQWHJUHUWHGH
QRUGLVNHNLUNHSURYLQVHQHRJNRQJHG¡PPHQH²RPLNNHGLUHNWHVnLQGLUHNWH²LGHWI¡UVWH
LQWHUQDVMRQDOHEDQNV\VWHPHWL(XURSD0HQGHWYDUQHSSHDYNDVWQLQJHQIUDGHQRUGLVNH
SURYLQVHQHVRPJMRUGHDW$YLJQRQSDYHQHVHQGWHNROOHNWRUHUQRUGRYHU(WLOOXVWUHUHQGHHNVHPSHO
HUHQUHJQVNDSVQRWLVVRPQHYQHUDW-RKDQQHV*XLODEHUWLNXQEHWDOWHLQQIORULQHUWLO
NDPPHUHW5LNWLJQRNPnGHWWDVK¡\GHIRUGHVWRUHNRQVHNYHQVHQHDYSHVWXWEUXGGHWL
PHQGHWWHYDUGHVDPOHGHLQQWHNWHQHIUDDOOHGHQRUGLVNHSURYLQVHQH'DQPDUN6YHULJHRJ
1RUJH'HWHUGHUIRUP\HVRPWDOHUIRUDWGHVWDGLJ¡NHQGHXWJLIWHQHWLONROOHNWRUHQHVUHLVHRJ
RSSKROGVDPWO¡QQWLOHQUHNNHDJHQWHULNNHOHQJHUJMRUGHWLHQGHLQQWHNWHQHO¡QQVRPPH0HQHQ
DQQHQnUVDNYDURJVnDWNRQJHPDNWHQKDGGHEHJ\QWnInUHSUHVHQWDVMRQYHGNXULHQ

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PHOORPGHQSDYHOLJHNROOHNWRUHQWLO1RUGHQRJKDQGHOVNRPSDQLHW0DODEDLODVH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'19,QU
278 
.RQJHOLJHDJHQWHQHYHGNXULHQ
'HWYLNDQNDOOHIRUHQGLSORPDWLVNSUDNVLVKDGGHLO¡SHWDYK¡\PLGGHODOGHUHQEHJ\QWnWDIRUP
+LVWRULNHUHQ.DUVWHQ3O|JHUGHILQHUHUGLSORPDWLNNGLSORPDF\LVHQPLGGHODOGHUHQVRP©WKH
SHDFHIXOFRQGXFWRIH[WHUQDOUHODWLRQVDPRQJVWUXOHUVRUUXOLQJERGLHVERWKVSLULWXDODQGVHFXODU
DQGWKHLUUHSUHVHQWDWLYHVª'LVVHRSSJDYHQHEOHXWI¡UWDYGLSORPDWLVNHDJHQWHU%nGH
YHUGVOLJHKHUVNHUHRJK¡\WVWnHQGHJHLVWOLJHEHJ\QWHLO¡SHWDYWDOOHWnVLNUHVHJUHSUHVHQWDVMRQ
YHGNXULHQYHGnVHQGHHJQHUHSUHVHQWDQWHUVnNDOWHIXOOPHNWLJHSURFXUDWRUHV'HWWHYDUL
KRYHGVDNWMHQHVWHPHQQPHGHWPDQGDWXWRYHUUHQVHQGHPDQQYLUNVRPKHWQXQFLXVRJVRP
GHUPHGEOHJLWWYLVVHUHWWLJKHWHUWLOnIRUKDQGOHSnVLQSDWURQVYHJQH'HYHUGVOLJH
WMHQHVWHPHQQHQHVIUHPVWHRSSJDYHYDULGHQIRUELQGHOVHnGULYHOREE\YLUNVRPKHWRJSnYLUNH
SDYHPDNWHQVEHVOXWQLQJHULHQJXQVWLJUHWQLQJIRUVLQSDWURQ6DPWLGLJUDSSRUWHUWHGHRJVnWLOEDNH
Q\KHWHUIUDNXULHQ'HNRQJHOLJHDJHQWHQHYDUV UOLJLQVWUXHUWWLOnIRUV¡NHVLNUHPRQDUNHQHQ
GHOHOOHUKHOHWLHQGHLQQWHNWHQHPRWPLQVWPXOLJELQGHQGHIRUSOLNWHOVHU'HWHUEHYDUWIOHUH
GHWDOMHUWHEHVNULYHOVHUDYVOLNHIRUKDQGOLQJHUPHOORPHXURSHLVNHPRQDUNHUVUHSUHVHQWDQWHUV UOLJ
XWVHQGLQJHUIUD)UDQNULNHHOOHU$UDJRQRJNXULHQ
$OOHUHGHLO¡SHWDYWDOOHWKDGGHGHQRUVNHNRQJHQHV UOLJXQGHU+nNRQ+nNRQVVRQ
EHJ\QWnE\JJHRSSHQSURIHVMRQDOLVHUWXWHQULNVWMHQHVWHRJHWDEOHUWHHWRPIDWWHQGHGLSORPDWLVN
NRQWDNWQHWWYHUN3nEHJ\QQHOVHQDYWDOOHWYDUGHWWHLIHUGPHGnXWYLNOHVHJWLOHW
SURIHVMRQHOWNRUSVDYLQQHQODQGVNHWMHQHVWHPHQQ,EOH$XGXQ+XJOHLNVVRQRSSQHYQWVRP
NRQJ(LULNVIXOOPHNWLJHRJVHQGHPDQQLIRUELQGHOVHPHGIRUKDQGOHUPHG)UDQNULNHLYDU
NDQVOHURJSURVWYHG0DULDNLUNHQcNHYDUNRQJ+nNRQVIXOOPHNWLJHRJVHQGHPDQQWLO
)ODQGHUQPHQVEDURQHQ%MDUQH(UOLQJVVRQDY%MDUN¡\RJNDQQLNHQ,YDU2ODYVVRQYDUXWQHYQW
WLOIXOOPHNWLJHURJVHQGHPHQQWLOIRUKDQGOLQJHUPHG6NRWWODQGL2PWUHQWSnVDPPHWLG
EHJ\QWHNRQJHPDNWHQPHQRJVnIOHUHQRUVNHJHLVWOLJHnVLNUHVHJHQPHUSHUPDQHQW

3O|JHU(QJODQGDQGWKH$YLJQRQ3RSHV
3O|JHUUHIHUHUQRNVnNRUWIDWWHWWLOHQNYDOLWDWLYWRGHOLQJ'HWHQHNDWHJRULVHUHUKDQVRP©GLSORPDWHUªDOWVnSHUVRQHUVRPYDU©FKDUJHGZLWK
FRQYH\LQJDQRUDOPHVVDJHDQGRUSDUWLFLSDWLRQLQELODWHUDORUPXOWLODWHUDOQHJRWLDWLRQV²WKDWLVDQ\RQHH[FHSWVLPSOHOHWWHUEHDULQJPHVVHQJHUHVª
'HWDQGUHNDWHJRULHQHUGHWPHUJHQHULVNHEHJUHSHW©GLSORPDWLVNDJHQWHUªVRP©LQGLVFULPLQDWHO\WRDQ\RQHSHUIRUPLQJDGLSORPDWLFIXQFWLRQEH
LWRIILFLDOO\RUXQRIILFLDOO\ªVH3O|JHU(QJODQGDQGWKH$YLJQRQ3RSHV
3O|JHU(QJODQGDQGWKH$YLJQRQ3RSHV6HRJVn'(4XHOOHU7KH2IILFHRI$PEDVVDGRULQWKH0LGGOH$JHV3ULQFHWRQ
-IU'(4XHOOHU©7KLUWHHQWKFHQWXU\GLSORPDWLFHQYR\VQXQFLLDQGSURFXUDWRUHVªL6SHFXOXPVRPRSSVXPPHUHUPHGDW
©:KHUHDVWKHQXQFLXVZDVYROLWLRQDOO\SDVVLYHWKHSURFXUDWRUZDVYROLWLRQDOO\DFWLYHªV
)RUHNVHPSHOVOLNNDQQLNHQ3nO%nUGVVRQKDGGHUDSSRUWHUWRPGHQVHQHVWHXWYLNOLQJHQYHGNXULHQLWLOVLQSDWURQELVNRS$XGILQQDY
%HUJHQVH'19,,,QU
1RUPDQ+RXVOH\RPWDOHUGHQRYHUOHYHUWHPHQJGHQDYVOLNHGLSORPDWLVNHNLOGHUVRP©GDXQWLQJª+RXVOH\7KH$YLJQRQ3DSDF\DQGWKH&UXVDGHV
QRWH
-IU%M¡UJR©0DNW²RJDYPDNWª
©$XGRHQXP+XJODFL«SURFXUDWRUHPHWQXQFLXPVSHFLDOHPª'1;,;QU
©$NRFDQFHOODULXVGRPLQL+DTXLQL«SURFXUDWRUHWQXQFLXVª'1;,;QU
©%HUQHUXPGH%HUNHUH\HEDURQHPVXXPHW-XDUXPILOLXP2XODXLHFFOHVLDUXP%HUJHQVLVHW2UFDGHQVLVFDQRQLFXPSURFXUDWRUHVVXRVHW
QXQFLRVVSHFLDOHVª
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UHSUHVHQWDVMRQYHGNXULHQ,GHQIRUELQGHOVHGXNNHUEnGHQRUVNHRJXWHQODQGVNHWMHQHVWHPHQQ
RSSLQNOXGHUWHQDYGHSDYHOLJHNROOHNWRUHQH
'HQI¡UVWHPHUSHUPDQHQWHUHSUHVHQWDVMRQHQIRUGHQQRUVNHNRQJHPDNWHQYHGNXULHQ
EOHXWJMRUWDYXWHQODQGVNHGLSORPDWHULQRUVNWMHQHVWH(WEUHYIUDPLGWHQDYnUDRPWDOHUWR
YHUGVOLJHWMHQHVWHPHQQ%HUWUDQGGH6XMRORJ5D\PRQGGH/DPHQDVRPOHQJHKDGGHRSSKROGW
VHJYHGNXULHQSnYHJQHDYGHQQRUVNHNRQJHQ%HJJHGHWRNRPIUDGHWV¡UOLJH)UDQNULNH
VQDUHUHEHVWHPW/DQJXHGRFUHJLRQHQRJKDGGHHQYHUGVOLJEDNJUXQQ%HUWUDQGYDUULGGHURJKHUUH
WLO3RXMROVRJ6DLQW&OpPHQWLNNHODQJWIUD0RQWSHOOLHUPHQV5D\PRQGGH/DPHQDYDUMXQNHURJ
KDQGHOVPDQQIUD0RQWSHOOLHU)RU%HUWUDQGVGHOV\QHVWLGHQLQRUVNWMHQHVWHnJnKHOWWLOEDNHWLO
NRQJ+nNRQ9PHQV5D\PRQGVRPVDQQV\QOLJYLVYDUP\H\QJUHHQQ%HUWUDQGIRUWVDWW
RPWDOHVLQRUVNWMHQHVWHWLGOLJLnUD)RUXWHQDWGHWHULQWHUHVVDQWDWWRIUDQVNPHQQYDUn
ILQQHLQRUVNWMHQHVWHLnUDQRHVRPYLWQHURPKYLONHLQWHUQDVMRQDOHQHWWYHUNVRPYDUEOLWW
HWDEOHUWHUGHWV UOLJIRUVLQDNWLYHOREE\YLUNVRPKHWLIRUELQGHOVHPHGGLVWULEXVMRQHQDY
9LHQQHWLHQGHQLDW%HUWUDQGRJ5D\PRQGHURPWDOWLNLOGHQH
)RUXWIRUDYJM¡UHOVHQLSDYHEUHYHWIUD²VRPJRGNMHQWHDWVHNVnUVWLHQGHQEOH
RPGLULJHUWWLONRUVWRJHWPRW1RYJRURG²VSLOWHVHQGHPHQQHQHHQYLNWLJUROOH'HWYDUNRQJHQV
VHQGHPHQQVRPKDGGHLQIRUPHUWNXULHQRPGHQWULVWHWLOVWDQGHQIRUGHWQRUVNHRJVYHQVNHULNHW
YHGGHVWDGLJHLQQIDOOHQHIUDKHGHQVNHRJVNLVPDWLVNHQDERHUL¡VW,NUDIWDYnY UHPHUHQQ
EDUH©HWVQDNNHQGHEUHYªKDGGHGHRJVnYLVVHIXOOPDNWHUWLOnIRUKDQGOHPHGNXULHQSnNRQJHQV
YHJQH6HWWIUDNRQJ0DJQXV·VWnVWHGYDUGLVVHIRUKDQGOLQJHQHVY UWYHOO\NNHWVLGHQNRQJHQ
EOHWLONMHQWKDOYSDUWHQDYLQQWHNWHQHIUDVHNVnUVWLHQGHQHPHQGHUHVDUEHLGYDUHQQnLNNHKHOWRYHU
%nGH%HUQDUGRJ5D\PRQGUHLVWHYLVVWQRNVDPPHQPHGGHSDYHOLJHNROOHNWRUHQH-RKDQQHVGH
6HURQHRJ%HUQDUGXVGH2UWROLVIUD$YLJQRQWLO1RUGHQL'HVNXOOHRYHUEULQJHNRQJHQV

,VDNHQPHOORPHUNHELVNRS-¡UXQGRJ1LGDURVGRPNDSLWOHWYHGNXULHQLYDUEHJJHSDUWHUUHSUHVHQWHUWYHGVLQHUHVSHNWLYHIXOOPHNWLJHU
SURFXUDWRUVRPIRUEHJJHVGHOYDUXWHQODQGVNHJHLVWOLJHKHQKROGVYLVPDJLVWHU$QGUHDVGH3LSHUQRRJPDJLVWHU)UHGULNDY6W6HYHULQXVVH'1
,,,QU'HWWHV\QHVLNNHnKDY UWHQSHUPDQHQWUHSUHVHQWDVMRQRJQ¡\DNWLJQnUGHWVNMHGGHHULNNHPXOLJnWLGIHVWH.DQQLNHQ7RUNMHOO0¡WWXO
V\QHVnKDKDWWIOHUHOHQJUHRSSKROGYHGNXULHQPHQGHWHUI¡UVWNDQLNNHQ3nO%nUGVVRQVHQHUHHUNHELVNRSVRPLV\QHVnKDY UW
UHSUHVHQWDQWIRUQRUVNHSUHODWHUYHGNXULHQVH'1;9,,QU'19,,,QU,HUGHQWLGOLJHUHNROOHNRWHUHQ%HUQDUGXVGH2UWROLV
RPWDOWVRPRPEXGVPDQQSURFXUDWRUHPIRUHUNHELVNRS(LOLYVH'1;9,,QU
'HQI¡UVWHUHIHUDQVHQWLOGHUHVYLUNHVRPNRQJHOLJHRPEXGVPHQQ©3URFXUDWRUUHJLVLQFXULDªGDWHUHVWLOHOOHUPHQGHWQHYQHVGDDW
GHWDOOHUHGHOHQJHKDGGHRSSKROGWVHJGHULNRQJHQVWMHQHVWH©HWLELGHPGLXPRUDPWUD[LªVH'1,9QU
0XQFKKHYGHWDW5D\PRQGKDGGHY UWNRQJ+nNRQ9VOHJHVH1)++RY'HWHULQJHQWLQJVRPW\GHUSnDWGHWVWHPPHURJGHW
E\JJHUNXQSnLQGLVHU0RQWSHOOLHUYDUULNWLJQRNHWYLNWLJO UGRPVVWHGIRUPHGLVLQVNXWGDQQLQJPHQGHWHULQJHQRPWDOHDYDW5D\PRQGKDGGH
PHGLVLQVNNRPSHWDQVH3nVWDQGHQE\JJHULVWRUJUDGSnHWVHQHUHEUHYIUDNRQJ0DJQXV(ULNVVRQIUDRPNULQJGHUGHWHUHQUHIHUDQVHWLODW
5D\PRQGVNDOVNDIIH©NU\GGHULHURJDSRWHNHUYDUHUªWLONRQJHQ©HUO NQLQJKWLOKRH\UDDIDSRWHFKDULDª'19,,,QU)RUGHWI¡UVWHHUGHW
LQJHQWLQJVRPW\GHUSnDW5D\PRQGYDUL+nNRQVWMHQHVWHQRHVRPYLOOHLQQHEnUHWDWKDQYDUVY UWJDPPHOLnUDRJIRUGHWDQGUHNDQGHW
OLNHJRGWEHW\DW5D\PRQGGUHYPHGKDQGHOVYLUNVRPKHW
(WSURYLVMRQVEUHYIUDSDYH&OHPHQV9XWVWHGWLPDUVIRU3RQVGH6XMROUHIHUHUWLOHQVOHNWQLQJDY3RQV%HUWUDQGGH6XMROVRPRPWDOHV
VRPNRQJ+nNRQ>0DJQXVVRQ@DY1RUJHVXWVHQGLQJ©IDPLOLDULVHWQXQWLM«QRVWUL+DTXLQLUHJLV1RUXHJLHª'19,QU
'19,,,QU
'19,QU
'HWRIUDQVNPHQQHQHRPWDOHVLHWEUHYIUD-RKDQQHV;;,,LVRPGHQQRUVNHNRQJHQVVHQGHPHQQRJDPEDVVDG¡UHU©QXQFLRVHW
DPED[LDWRUHVVXRVª'19,QUVHRJVn315'%HJUHSHWDPED[LDWRUHVEOHL9HQH]LDEUXNWDOOHUHGHSnVOXWWHQDYWDOOHWRP
GLSORPDWLVNHXWVHQGLQJHUIUDHWK¡\UHUHVRVLDOWVMLNWRJVHQHUHRPSHUPDQHQWWLOVWHGHY UHOVHPHQYHGNXULHQVV\QHVEHJUHSHWnKDEOLWWEUXNW
V\QRQ\PWPHGDQGUHEHJUHSVRPSURFXUDWRUHVKHOWIUDPWLOGHWnUKXQGUHVH'(4XHOOHU7KH2IILFHRIWKH$PEDVVDGRULQWKH0LGGOH$JHV
3ULQFHWRQ
'19,QU51,9QU
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GHODYVHNVnUVWLHQGHQWLOKMHOSIRUGHYDQVNHOLJKHWHQHQHFHVVLWDWHVVRPWUXHWNRQJHQRJKDQV
XQGHUVnWWHU7LOEDNHL1RUGHQKHYGHWLPLGOHUWLG%HUWUDQGRJ5D\PRQGnKDEUHYVRPWLONMHQWH
NRQJHQKHOHWLHQGHQQRHVRPUDVNWYLVWHVHJLNNHnY UHNRUUHNW%HUWUDQGGH6XMROIRUVYLQQHU
XWDYGRNXPHQWHQHHWWHUPHQ5D\PRQGIRUWVDWWHnSHQGOHPHOORPNXULHQDQGUHKRIIRJ
GHWQRUVNHULNHWXWRYHULnUDRJYDUGHUPHGRJVnHQYLNWLJNLOGHWLOQ\KHWHUIUDNXULHQRJ
DQGUHVWHGHU'HWHUOLNHYHOIRUVWRUHODNXQHURJPDQJOHULNLOGHPDWHULDOHWWLOnDYJM¡UHKYRU
SHUPDQHQWGHQNRQJHOLJHUHSUHVHQWDVMRQHQYHGNXULHQYDULO¡SHWDY$YLJQRQSHULRGHQ

'HQORNDOHRUJDQLVHULQJRJYHGYDUHQGHJHLVWOLJPRWVWDQG
'HWODYHVWHRUJDQLVDWRULVNHQLYnHWLGHWSDYHOLJHVNDWWHV\VWHPHWYDULQQNUHYLQJHQDY
NRUVWRJVWLHQGHULGHWHQNHOWHELVSHG¡PPHRJVRJQ)RUVWRUHGHOHUDYGHQJMHQQRPJnWWHSHULRGHQ
PHGSDYHOLJHVNDWWOHJJLQJWLONRUVWRJVIRUPnOHUGHQKMHPOLJHRUJDQLVHULQJHQGnUOLJEHODJWL
NLOGHQH'HQGHVHQWUDOLVHUWHPRGHOOHQSnWDOOHWRYHUORWDQVYDUHWWLOGHQHQNHOWHELVNRSQRH
VRPIRUXWHQYLOMHIRUXWVDWWHWLOVWHGHY UHOVHQDYHWDGPLQLVWUDWLYWDSSDUDW'HQHSLVNRSDOH
DGPLQLVWUDVMRQL1RUJHEOHEHW\GHOLJXWE\JGSnORNDORJUHJLRQDOSODQHWLO¡SHWDYGHWRJ
nUKXQGUHRJKDUJMHUQHY UWVWXGHUWDYKLVWRULNHUHLIRUOHQJHOVHQDYHQDYGHNODVVLVNHGHEDWWHQHL
QRUVNPLGGHODOGHUIRUVNQLQJQHPOLJNLUNHQVNUDYSnMXULVGLNVMRQSULYLOHJLXPIRUL%ODQW
KLVWRULNHUQHHUGHWGHOYLVXHQLJKHWRPQnUGHQDYJM¡UHQGHIDVHQIRUXWE\JJLQJHQDYNLUNHOLJH
RUJDQHUVNMHGGHSnORNDOSODQHWPHQP\HV\QHVnKDNRPPHWSnSODVVRPNULQJ
%LVNRSHQKDGGHHQUHNNHORNDOHUHSUHVHQWDQWHU(WDYGHHOGVWHHPEHWHQHYDUELVNRSHQV
YHUGVOLJHUHSUHVHQWDQWnUPDQQHQPHQKDQVDUEHLGVRSSJDYHUEOHHWWHUKYHUWRYHUWDWWDYHWQ\WW
JHLVWOLJHPEHWHQHPOLJSURVWHQQRUUSUyIDVWU'HWHULPLGOHUWLGHQDQQHQJUXSSHLELVNRSHQV

'19,QU
-IU'19,QU315'
(QNYLWWHULQJIUDGHQSDYHOLJHNDPPHUKHUUHQ*DVEHUWQHYQHUDW%HUWUDQGLQQEHWDOWHHQVXPWLONDPPHUHWLEHJ\QQHOVHQDYMDQXDUSn
YHJQHDYGHRYHUQHYQWHSDYHOLJHNROOHNWRUHQHVH51,9QU,DXJXVWVDPPHnURPWDOHVHQPXOLJGHSRQHULQJL2VOR"WLOKHUU%HUWUDQGGH
6XMRORJ3LHUUHGHOD0DLJQDQLHNM¡SPDQQIUD0RQWSHOOLHUVH315''HWHUVLVWHJDQJHQ%HUWUDQGRPWDOHVLQRUVNWMHQHVWH
,NRUUHVSRQGDQVHPHOORPELVNRS+nNRQDY%HUJHQRJKHUU(UOLQJ9LGNXQQVVRQLHUGHWHQUHIHUDQVHWLO5D\PXQG/DPHQDVRPHQNLOGH
WLOQ\KHWHU©2QQXUWLéHQGHVOLMNVHPKHUHURNDQ«5HPXQéUJHUHDDWVLLQOXWDªVRPVDQQV\QOLJYLVPnY UHQ\KHWHUIUDNXULHQVH'19,,QU
6HRJVn'19,,,QU$QGUHEUHYQHYQHURJVn5D\PRQGVNRQWDNWPHGNXULHQSnYHJQHDYQRUVNHLQWHUHVVHUVH'19,,,QU
5D\PXQGV\QHVRJVnnKDRYHUEUDNWJDYHUV UOLJIDONHUSnNRQJHQVYHJQHVH'19,,,QU
)RUHQRYHUVLNWRYHUHOGUHIRUVNQLQJVOLWWHUDWXUVH6HLS6 WWDUJMHUGHQL7XQVEHUJRJNLUNHQVMXULVGLNVMRQ6HRJVn(*XQQHV©.LUNHOLJ
MXULVGLNVMRQL1RUJHªL+LVWRULVN7LGVVNULIWQU6%DJJH©NLUNHQVMXULVGLNVMRQLNULVWHQUHWWVVDNHUI¡UªL+LVWRULVN
7LGVVNULIWQU
(WHNVHPSHOHUGHEDWWHQUXQGWSURVWLRUJDQLVDVMRQHQ-HQV$UXS6HLSGDWHUWHXWYLNOLQJHQDYSURVWLRUJDQLVDVMRQHQWLOnUHQHXQGHU
HUNHELVNRS-RQ5DXGH6HLS6 WWDUJMHUGHQL7XQVEHUJRJNLUNHQVMXULVGLNVMRQ6HLSVGDWHULQJEOHNULWLVHUWDOOHUHGHDY-RKDQ6FKUHLQHULKDQV
RSSRVLVMRQVLQQOHJJYHG6HLSVGRNWRUGLVSXWDVVH-6FKUHLQHU©.RQJHRJNLUNHL1RUJH²ªL+LVWRULVN7LGVVNULIWQU
(ULN*XQQHVNULWLVHUWHRJVn6HLSVGDWHULQJRJKHYGHWDWRUJDQLVHULQJHQDYSURVWLHUPnKDIRUHJnWWLGHWPLQVWHSnVWODQGHWVHQHVWRPNULQJ
*XQQHV©.LUNHOLJMXULVGLNVMRQL1RUJHª*XQQHVGDWHULQJKDUY UWDNVHSWHUWDYVHQHUHKLVWRULNHUHVH%DJJH©NLUNHQV
MXULVGLNVMRQLNULVWHQUHWWVVDNHUI¡Uª
cUPDQQHQQRUUiUPDéUYDUHWDYGHHOGVWHHPEHWHQHRJYDUVRPUHJHOHQOHNPDQQVRPYDUELVNRSHQVRPEXGVPDQQRJUHSUHVHQWDQWSn
WLQJHWcUPDQQVWLOOLQJEOHVHQHUHLVW¡UUHJUDGDVVRVLHUWPHGJRGVIRUYDOWQLQJHQVH*XQQHV©.LUNHOLJMXULVGLNVMRQL1RUJHª3
6$QGHUVHQ©cUPDQQªL./10;;VSHVLHOWV./XQGHQ©2PERGVPDQQªL./10;,,VSHVLHOWV
3URVWHQYDURIWHHQXWGDQQHWNOHUNVRPRJVnYDUELVNRSHQVRPEXGVPDQQEODQWDQQHWYHGLQQNUHYLQJDYLQQWHNWHURJKnQGKHYHWELVSHQV
NODJHUHWWVH©3URYVWªL./10;,,,1RUU¡QRUGERN6WLOOLQJHUI¡UVWNMHQWIUDVWODQGHWRJGHQWLGOLJHLQQGHOLQJDY2VORELVSHG¡PPHL
UHJXO UHSURVWLHUKDUY UWVHWWLVDPPHQKHQJPHGEDJOHUULNHWIUDnUHQHWLORJNDQGHUIRUKDY UWSnLQLWLDWLYDYRVORELVSHQ1LNRODV
$UQHVRQVVH*XQQHV©.LUNHOLJMXULVGLNVMRQL1RUJHª%DJJH)URP9LNLQJ6WURQJKROGWR&KULVWLDQ.LQJGRP6HLS
GHULPRWKHYGHWSURVWHQLNNHGXNNHWRSSI¡ULnUD6HLS6 WWDUJMHUGHQ
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WMHQHVWHVRPRPWDOHVLIRUELQGHOVHPHGLQQNUHYLQJDYNRUVWRJVWLHQGHQHQHPOLJNDQQLNHQH
.DQQLNHQHKROGWWLOYHGGRPNDSLWOHQHKYRUGHYDUKLHUDUNLVNRUJDQLVHUWPHGHQGHNDQ¡YHUVW
RJGHUQHVWHUNHGLDNRQHQQRUUHUNHGMiNQVRPYDUELVNRSHQVRIILFLDOGRPPHU1RHVHQHUH
GXNNHUGHWRJVnRSSHJQHHUNHSUHVWHU)RUWDOOHWVGHOYDUVNDWWHV\VWHPHWIRUWVDWWQRNVnDG
KRFRUJDQLVHUW'HWHUHQNHOWHNLOGHUIUDnUDVRPNDQW\GHSnDWHUNHELVNRSHQVHOYYDUDNWLYW
LQYROYHUWLGHWI\VLVNHLQQVDPOLQJVDUEHLGHW,VDPWLGLJHEUHYVHQGLQJNRPPHUGHWIUDPDWGHQ
QRUVNHNLUNHSURYLQVHQVJHRJUDILVNHXWVWUHNQLQJPHGI¡UWHDWGHSDYHOLJHEHVWHPPHOVHQHRPWR
XQGHUNROOHNWRUHUSHUELVSHG¡PPHLNNHYDUXWLOVWUHNNHOLJ3DYHQJDGHQQRUVNHHUNHELVNRSHQ
WLOODWHOVHWLOnRSSQHYQHVnPDQJHORNDOHXQGHUNROOHNWRUHUFROOHFWRUHVUXUDOHVVRPQ¡GYHQGLJ
'HSDYHOLJHUHJQVNDSVE¡NHQHYLWQHURPDWLQQNUHYLQJHQDY/\RQWMXHQGHQVWRSSHWRSS
PHGHUNHELVNRSHQ-RQVG¡GL'HWW\GHUSnDWV\VWHPHWIRUWVDWWYDUQRNVnUXGLPHQW UWRJ
SHUVRQDYKHQJLJ'HVDPPHUHJQVNDSVE¡NHQHYLWQHURPHQNODUHUHDQVYDUVIRUGHOLQJIUDnUD
GHUNDQQLNHQHXWJM¡UPDMRULWHWHQ²PHQLNNHXWOXNNHQGH²DYGHQRUVNHXQGHUNROOHNWRUHQH
'HWEOHHWWHUKYHUWGHSDYHOLJHNROOHNWRUHQHVRPILNNSDYHOLJPDQGDWWLORSSQHYQHHJQH
XQGHUNROOHNWRUHULRPUnGHUHOOHUUHJLRQHUGHKDGGHLQQNUHYLQJVDQVYDUHW(QIDVWHUH
RUJDQLVHULQJDYLQQNUHYLQJVV\VWHPHWLQQDGLGHQQRUVNHNLUNHSURYLQVHQV\QHVGHUIRUnKDIRUHJnWW
PHOORPSURYLQVLDONRQVLOHQHLRJ


'RPNDSLWOHQHYDUSUHVWHNROOHJLHUVRPOHYGHHWWHUHQYLVVUHJHOFDQRQRJEOHGHUIRUNDOWNDQQLNHUFDQRQLFLHOOHUNRUEU¡GUH'HYDULQQGHOWLWR
JUXSSHUUHJXO UHNDQQLNHUODWFDQRQLFLUHJXODUHVVRPRSSJDVLQSULYDWHLHQGRPRJOHYGHLNORVWHUOLNQHQGHIHOOHVVNDSRJVHNXO UHNDQQLNHUODW
FDQRQLFLVDHFXODUHVVRPEHKROGWVLQHHLHQGRPPHU$QWDOOHWNDQQLNHUYHGYDULHUHQGHYHGGHXOLNHGRPNDSLWOHQHIUD1LGDURVWLO%HUJHQ
6WDYDQJHU2VORRJ+DPDU.DQQLNHQHVLQQWHNWHUNRPIUDHJQHNDQQLNHJMHOGNDQQLNHQHVSUHVWHJMHOGPHQNXQQHRJVnKDHJQHSHUVRQOLJH
LQQWHNWHUSUHEHQGH
,HQNHOWHELVSHG¡PPHU2VORRJ1LGDURVHUGHWLQJHQVSRUHWWHUHWVOLNWHPEHWHPHQVGHWHUUHIHUDQVHUWLOHUNHGLDNRQHUL%HUJHQ
nUD6WDYDQJHU+DPDUFDRJSn+MDOWODQGXQGHU2UNQ¡\ELVSHQI¡URJXWRYHU6XGHU¡\HQHRJ0DQVH*XQQHV
©.LUNHOLJMXULVGLNVMRQL1RUJHª
)RUHQRYHUVLNWRYHUKYLONHVDNHUHUNHGLDNRQHQG¡PWHLVH-$%UXQGDJH0HGLHYDOFDQRQODZ/RQGRQ>RSSWU@
,HWVHQHUHSDYHEUHYIUDSDYH&HOHVWLQ,,,WLO1LGDURVGRPNDSLWWHOLUHIHUHUHVGHWWLOHQIRURUGQLQJLQQVWLIWHWDYSDYH+DGULDQ,9U
VRPI¡UKDQEOHSDYHKDGGHY UWSDYHOLJOHJDWWLO1RUJHL,I¡OJHEUHYHWKDGGH+DGULDQ©VNLSDWUHHUNHGLDNRQRPERGLN\UNMD
G\NNDURJPHLQWHDWHLQGHNDQVNXOOHVHWMDVWWLOª©$GULDQMSDSH«TXLEXVWUHVDUFKLGLDFRQDWXVLQHFFOHVLDXHVWUDGLVWLQF[LWHWGHFDQXPGX[LW
RUGLQDQGXPª'1,QU%UHYHWLQRUVNRYHUVHWWHOVHL/DWGRNQU6HRJVn51,QU'HQHOGVWHUHIHUDQVHQWLOHQQRUVN
HUNHSUHVWHUVnYLGWPHJEHNMHQWLQIRUPDVMRQHQRPDWHUNHELVNRS6¡UOH6۠UOLUI¡UKDQEOHYDOJWWLOHUNHELVNRSLVNDOKDY UW
HUNHSUHVWL2VORDUFKLSUHVE\WHUR2VORHQVL'19,QU
,ILNNHUNHELVNRS-RQ5DXGHULQQYLOJHWHWIULWDNIUD-RKDQQHV;;,IUDSHUVRQOLJSHUVRQDOLWHUnUHLVHUXQGWLGHQQRUVNH
NLUNHSURYLQVHQIRUnNUHYHLQQ/\RQWLHQGHQVH'19,QU
©GXRFROOHFWRUHVLX[WDSURPLVVLRQHPDSRVWROLFHVHGLVLQTXDOLEHWGLRFHVLRUGLQDWLQHTXDTXDPVXIILFLDQWDGLSVDPGHFLPDPFROOLJHQGDPQHFSHU
LOORVSRVVHWFRPRGHFROOLJLDEVTXHPDJQRSURIOXLRH[SHQVDUXPª'19,QU/LNHQGHSUREOHPHUV\QHVRJVnnKDY UWHQXWIRUGULQJIRU
SDYHOLJHNROOHNWRUHU,ILNN-RKDQQVGH6HURQHRJ%HUQDUGXVGH2UWROLVIXOOPDNWHUDY-RKDQQHV;;,,GHUVRPVWRUHDYVWDQGHURJIDUOLJHYHLHU
JMRUGHGHWYDQVNHOLJIRUVHQGHPHQQHQHnRSSV¡NHDOOHSHUVRQOLJIRUnNUHYHLQQWLHQGHQNXQQHGHRSSQHYQHSUHODWHUHOOHUDQGUHJHLVWOLJHVRPVLQH
RPEXGVPHQQVH'19,QU
'LVVHXQGHUNROOHNWRUHQHVNXOOHIRU¡YULJWLONMHQQHVGHQVDPPHDYODWHQVRPDQGUHNROOHNWRUHU©«HLVLOODPLQGXOJHQWLDPLPSDUWLPXUTXHDG
SURPRWLRQHPQHJRWLMWHUUHVDQFWHRSHPHWRSHUDPH[KLEHQWLEXVHVWFRQFHVVDª'19,QU
315'
315'GHWHURJVnVSUHGWHUHIHUDQVHUWLOELVNRSHUIHNV315'RJDWGLVVHEHWDOWHLQQNRUVWRJVWLHQGHQH'HWWUHQJHU
QDWXUOLJYLVLNNHEHW\DWGHVHOYKDGGHVDPOHWLQQWLHQGHPLGOHQHORNDOW7LGOLJLnUDEOHDEEHG$UQXOYRJEURU,QJMDOGL+RYHG¡\DNORVWHU
XWQHYQWVRPNRPPLV UHUPHGDQVYDUHWIRUnNUHYHLQQXWHVWnHQGHDYJLIWHUWLONDPPHUHWVH'19,,,QU
%UHYEHJ\QQHOVHQDYnUDYLWQHURPSUREOHPHUDWXQGHUNROOHNWRUHURSSQHYQWDYpQNROOHNWRULNNHQ¡GYHQGLJYLVYDUOLNHLQQVWLOWSnn
VDPDUEHLGHPHGGHQSnI¡OJHQGHNROOHNWRUHQVH'19,QU
1*/,,,QHYQHUIRU¡YULJLQJHQWLQJRPRUJDQLVHULQJHQDYGHQYHGWDWWHNRUVWRJEHVNDWQLQJHQIUD/\RQNRQVLOHWL
'1,QU
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1DVMRQDORUJDQLVHULQJDYVNDWWHLQQNUHYLQJHQ
,KROGWHUNHELVNRS(LOLYHWSURYLQVLDONRQVLOL1LGDURVVRPXWHOXNNHQGHNRPVDPPHQIRUn
GU¡IWHRUJDQLVHULQJHQDYVHNVnUVWLHQGHQYHGWDWWSn9LHQQHNRQVLOHW'HRSSP¡WWHSUHODWHQH
EHNUHIWHWI¡UVWHWWLGOLJHUHEUHYIUD&OHPHQV9RPGHQYHGWDWWHVHNVnUVWLHQGHQI¡UP¡WHWGHUHWWHU
GU¡IWHWVHOYHRUJDQLVHULQJHQRJEHWDOLQJHQ'HWHULQJHQRYHUOHYHUWHGRNXPHQWHUWLOKYRUGDQ
WDNVHULQJHQDYLQQWHNWHQHEOHDYJMRUWLKYHUWHQNHOWELVSHG¡PPHPHQVWDWXWWHQHJLUXWI\OOHQGH
LQIRUPDVMRQRPVHOYHRUJDQLVHULQJHQDYLQQNUHYLQJHQLGHQQRUVNHNLUNHSURYLVHQ'HWNRPPHU
LQQOHGQLQJVYLVNODUWIUDPHWHQNHOWHDYVWUXNWXUHOOHXWIRUGULQJHQHIRUWVDWWHJMRUGHVHJJMHOGHQH
6WDWXWWHQHEHJ\QQHUPHGHQEHNMHQQHOVHRPDWSDYHQVSnEXGRPHQVHNVnULJWLHQGHEHVNDWQLQJ
LNNHYLOY UHPXOLJnLYHUNVHWWHIXOOWXWLKHOHGHQQRUVNHNLUNHSURYLQVHQ'HWYLWQHURPDW
HQNHOWHRUJDQLVDWRULVNHXWIRUGULQJHUQHPOLJGHVWRUHDYVWDQGHQHLGHQQRUVNHNLUNHSURYLQVHQRJ
SHULRGHQVEHJUHQVHGHNRPPXQLNDVMRQVPXOLJKHWHULNNHYDUPXOLJnRYHUNRPPHLO¡SHWDY
PLGGHODOGHUHQ 
,QVWUXNVMRQHQHNRPPHUGHUHWWHULQQSnRUJDQLVHULQJHQDYLQQVDPOLQJVDUEHLGHWLKYHUW
HQNHOWELVSHG¡PPH+YHUELVNRSYDUDQVYDUOLJIRUnYHOJHWRNROOHNWRUHUVRPVNXOOHNUHYHLQQ
WLHQGHQDYELVNRSHQHVNDQQLNHQHVRJNDSLWOHQHVLQQWHNWHU)RUVRJQHQHRJSnODQGHWVNXOOH
ELVNRSHQHVHWLODWGHWEOHXWQHYQWHJQHGHNROOHNWRUHUORNDOWUXUDFROOHFWRUHVVRPVNXOOHVDPOHLQQ
WLHQGHQRJI¡UHPLGOHQHWLOELVNRSVE\HQH,E\HQHVNDOGHWGHVVXWHQXWQHYQHVHJQHIXOOPHNWLJH
SURFXUDWRUHVVRPVNXOOHI¡UHQ¡\DNWLJHUHJQVNDSRYHUDOOHLQQNRPQHPLGOHURJY UHDQVYDUOLJIRU
RSSEHYDULQJHQDYPLGOHQHWLOGHEOHKHQWHWDYGHSDYHOLJHNROOHNWRUHQH3URYLQVLDOVWDWXWWHQH
YLWQHUGHUPHGRPDWGHWSnEHJ\QQHOVHQDYWDOOHWYDUHWDEOHUWHQNODUSURVHG\UHIRUKYRUGDQ
LQQNUHYLQJHQVNXOOHIRUHJn
'HQDQGUHGHOHQDYVWDWXWWHQHWRNRSSVS¡UVPnONQ\WWHWWLOVHOYHWLHQGHQ'HWEOHKHUJLWW
HQUHNNHGHWDOMHUWHLQVWUXNVMRQHUVDOJDYWLHQGHPLGOHUVRPLNNHNXQQHRSSEHYDUHVVHUXDULQRQ
SRVVXQWDOWVnWLHQGHQEHWDOWLQDWXUDOLDSURGXNWHURPWLHQGHIUDJHLVWOLJHVRPKDGGHVROJWXHQGXQW

7LOVWHGHSnGHWWHSURYLQVLDONRQVLOHWYDUIRUXWHQHUNHELVNRSHQELVNRSHQH+HOJHDY2VOR,QJMDOGDY+DPDURJELVNRSHOHFWXVWLO+yODU$XGXQ
UDXGH7RUEHUJVVRQVRPEOHLQQYLHWWLOELVNRSXQGHUNRQVLOHW0XQFKPHQWHELVNRS$UQHDY%HUJHQVIUDY USnNRQVLOHWVN\OGWHVNRQIOLNWHQRP
SDOOLHKMHOSPHGHUNHELVNRS(LOLYcUVDNHQHWLODWELVNRS.HWLODY6WDYDQJHUVXWHEOHHUPHUXNODUH-IU'1,QU1)+,9
'19,,,QU
)RUVYHQVNHIRUKROGHUGHWRYHUOHYHUWHQXGDWHUWWDNVHULQJVOLVWHPXOLJHQV"IRULQQNUHYLQJHQDYVHNVnUVWLHQGHORNDOWLQQDGL8SSVDOD
ELVSHG¡PPH'6'HWHUVHQHUHUHIHUDQVHUWLODWSDYHOLJHNROOHNWRUHUEOHJLWWLQVWUXNVMRQHUDYNDPPHUHWWLOnXWI¡UHWDNVHULQJHULIRUELQGHOVH
PHGVHQGHIHUGHUVH'1;9,,QU)RURYHUVLNWRYHUJMHQVWnHQGHUHVWDQVHULVH'19,,,QU
(WQRHVHQHUHGRNXPHQWHQDYWDOHRPHWJMHOGVRSSJM¡ULMXQLJLUHWLQQEOLNNLWLHQGHLQQNUHYLQJHQLGHOHUDY2VORELVSHG¡PPH,
JMHOGVEUHYHWHUGHWRPWDOHDYDW+nNRQ7RUHVVRQRJKDQVV¡VWHU.ULVWLQORYHWnEHWDOHXWHVWnHQGHJMHOGHWWHUVLQDYG¡GHIDU7RUG+nNRQVVRQVRP
KDGGHY UWLWMHQHVWHKRVELVNRS+HOJHDY2VOR7RUGKDGGHKDWWDQVYDUIRUnNUHYHLQQWLHQGHQSnYHJQHDYELVNRSHQLGHOHUDY7HOHPDUN
6DXKHUDG%DPEOHRJGHWQRHXNODUH1HVKHUUHGPHQKDGGHLNNHEHWDOWLQQGHWLQQVDPOHGHWLOELVNRSHQI¡UKDQG¡GH%UHYHWRSSJLULQJHQWLWWHO
Sn7RUGELVNRSHQVnUPDQQ"PHQGHWHUXWVNUHYHWDYWRNDQQLNHUVLUD0DWKHXVELVNRSHQVRPEXGVPDQQXPERGVPDGURJVLUD6¡UOHSn*MHUSHQ
VH'1,,,QU
©«FXPLSVLXVIRUPDPPD[LPHTXRDGDOLTXDVGLFWHSURXLQFLHSDUWHVLQWRWRREVHUXDUHLSVDLQSRVVLELOLWDVLQWHUGLFLWª'1,QU
©,QSULPLVTXRGTXLOLEHWHSLVFRSXVLQVXDG\RFHVLHOLJDWGXRVGLVFUHWRVFROOHFWRUHVSURGHFLPDUHGGLWXXPHSLVFRSDOLXPFDQRQLFRUXPHWFDSLWXOL
FROOLJHQGDª'1,QU%HW\GQLQJHQDYDGMHNWLYHWGLVFUHWRVLRPWDOHQDYNROOHNWRUHQHHUQRHXNODU
©,WHPSHUSOHEDQLDVHWUXUDFROOHFWRUVRUGLQHQWXUSURXWPHOLXVYLVXPIXHULWH[SHGLUHTXLGHFLPDVLSVDVFROOLJDQWHWDGFLXLWDWHPGHGXFDQWLQ
LSVDUXPUHUXPSHULFXORHWH[SHQVLVª'1,QU
©,WHPLQTXDOLEHWFLXLWDWHSURFXUDWRUHVRUGLQHQWXUTXLQRPLQHHSLVFRSLHWFDSLWXOLGHFLPDVDFROOHFWRULEXVSHUWRWDPG\RFHVLQFROOHFWDVVXE
GLVFUHWRFRPSXWRUHFLSDQWDFGHSRQDQWLQWXWDFXVWRGLDFRQVHUXDQGDVª'1,QU
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VLQLQQWHNWIRUHQIDVWSULVFHUWRSUHFLRRPWLHQGHIRUNDQQLNHUVHOOHUVRJQHSUHVWHUVYLNDUHUYLFDULM
RPWLHQGHDYEHJUDYHOVHURJDQGUHXVLNUHLQQWHNWHUDOLMVLQFHUWLVREXHQFLRQLEXVIRU
WHVWDPHQWDULVNHJDYHURJDYMRUGRJJnUGVRPJHLVWOLJHG\UNHWIRUHJHQUHJQLQJSURSULLVVXPSWLEXV
H[FROXQW7LOVOXWWEOHGHWQHYQWDWGHWGHQHQNHOWHELVNRSVHOYVWRGIULWWWLOnJLQ UPHUH
LQVWUXNVMRQHURPEHWDOLQJVIULVWLVLWWHJHWELVSHG¡PPHPHQVLVWHIULVWIRULQQEHWDOLQJHQDYWLHQGHQ
VHQWUDOWEOHVDWWWLORNWREHUGHWSnI¡OJHQGHnUHW'HWYDUGHULPRWI¡UVWnUHWHWWHUGLVVHYHGWDWWH
LQVWUXNVMRQHQHNRPPHGEUHYWLO,VODQG(QXOHPSHYHGSURYLQVLDOVWDWXWWHQHVRPNLOGHHUDWGH
NXQJLUQRUPDWLYHLQVWUXNVMRQHURPKYRUGDQV\VWHPHWEXUGHY UHPHQVLHULOLWHQJUDGKYDVRP
IDNWLVNEOHJMRUW
'HWHUI¡UVWPHGGHRYHUOHYHUWHUHJQVNDSVE¡NHQHIUDGHSDYHOLJHNROOHNWRUHQHV
YLUNVRPKHWIUDnUDRJIUDPRYHUGHWIRUHOLJJHUHNVWHUQHEHNUHIWHOVHUSnKYRUGDQV\VWHPHW
LQQDGLGHQQRUVNHNLUNHSURYLQVHQIXQJHUWHLSUDNVLV(WQRWDULDOLQVWUXPHQWXWIHUGLJHWL
IRUELQGHOVHPHGVHQGHIHUGHQWLO-RKDQQHVGH6HURQHRJ%HUQDUGXVGH2UWROLVLJLU
LQIRUPDVMRQRPLQQEHWDOLQJHQDYVHNVnUVWLHQGHQIUDXOLNHELVSHG¡PPHULGHQQRUVNH
NLUNHSURYLQVHQ'HWUHIHUHUHVEODQWDQQHWWLOLQQEHWDOLQJHQHIRU2VORELVSHG¡PPHKYRUGHW
NRPPHUIUDPHQNHOWHGHWDOMHURPLQQNUHYLQJHQORNDOW,2VORYDUGHWHUNHSUHVWHQRJNDQQLNHQ
7RUNMHOO0¡WWXOVRPEHWDOWHLQQSHQJHQHPHQGHWYDUVDPWLGLJGHQVDPPH7RUNMHOORJHQ
DQQHQNDQQLNVLUD5HLGDUVRPKDGGHVDPOHWLQQVHNVnUVWLHQGHQLELVSHG¡PPHW7RUNMHOOYDU
IRU¡YULJLNNHXNMHQWPHGNROOHNWRUYLUNVRPKHWPHQKDGGHWLGOLJHUHY UWRSSQHYQWWLOSDYHOLJ
NROOHNWRUL1RUJHQHPOLJI¡UVWHnUVLQQWHNWHQHIUDOHGLJHHPEHWHUL
'HSDYHOLJHNROOHNWRUHQHKDGGHPDQGDWWLOnRSSQHYQHVLQHHJQHXQGHUNROOHNWRUHUHOOHU
RJVnHJQHRPEXGVPHQQSURFXUDWRUHVVRPILNNIXOOPDNWWLOnIRUWVHWWHnVDPOHLQQIRUWVDWW
XWHVWnHQGHPLGOHUL1RUJH,EOHWUHQRUVNHNDQQLNHURJWUHXWHQODQGVNHNM¡SPHQQXWQHYQW
VRPNROOHNWRUHQVRPEXGVPHQQRJILNNDQVYDUHWPHGnIRUWVHWWHLQQNUHYLQJHQDYHYHQWXHOOH
XWHVWnHQGHEHO¡SVRPGHWDSRVWROLVNHNDPPHUKDGGHWLOJRGHL1RUJH/LNHQGHXWQHYQHOVHUDY

6WDWXWWHQHVEUXNDYREXHQFLRQLEXVPnY UHHQYDULDQWDYREXHQWLRQLEXV
©,WHPLQTXDOLEHWG\RFHVLWHPSRUDVROXFLRQLVSHUG\RFHVDQXPLSVXPSURXWSRVVLELOHXLGHULWOLPLWHQWXUHWSUHILJDQWXULWDWDPHQTXRGGHFLPD
LSVDSURTXROLEHWDQQRLQNDO2FWREULVHLXVGHPDQQLLQWHJUDOLWHUVLWVROXWHª'1,QU
,I¡OJHGHLVODQGVNHDQQDOHQHEUDNWHELVNRS$XGXQDY+yODURJVLUD6Q YOIVDY/D[DEROOD"PHGVHJEUHYWLO,VODQGPHGWLHQGHLQVWUXNVMRQHQH
VRPYDUEOLWWYHGWDWWSnGHWQRUVNHSURYLQVLDONRQVLOHWGHWSnI¡OJHQGHnUHW,/|JPDQQVDQQiOOHUNURQRORJLHQGHULPRWQRHDQQHUOHGHVELVNRS$XGXQV
DQNRPVWWLO,VODQGGDWHUHVKHUWLOPHQVEXGVNDSHWRPWLHQGHQKDGGHDQNRPPHWnUHWI¡U6LUD6Q YOIVHUNXQQHYQWL*RWWVNDONV$QQDOHUVH
6WRUP,VODQGVNH$QQDOHULQGWLO
,QJHQWLQJHUQHYQWRPGHLVODQGVNHELVSHVHWHQHVH315'RSSI¡ULQJHQHIUDLQQEHWDOLQJHQIUDDQGUHELVSHG¡PPHUHULNNHOLNHJRGW
LQIRUPHUW
7RUNMHOORYHUOHYHUWVHNVnUVWLHQGHQIUD2VORELVSHG¡PPHWLOVDPPHQPDUN¡UHQRUVNP\QWVDPWSHQJHUJLWWVRPJDYHOHJDWWLO
'HWKHOOLJHODQGPDUNLVWHUOLQJHURJWXURQVNHJURWWLOGHWRNROOHNWRUHQHVH315'
©«GHFLPHVH[DQQDOLVFROOHFWHSHUSUHIDWRVGRPLQRV7KRUTXLOOXPHW5HGDUXPLQGLFWLVFLXLWDWHHWGLRFHVL+DVORHQVLª'1,,QU
,GHVHPEHUXWQHYQWH-RKDQQHV;;,,WRNDQQLNHUL1LGDURV7RUNMHOO0¡WWXORJ+DOOYDUGWLONROOHNWRUHUDYI¡UVWHnUVLQQWHNWHQIUDDOOH
OHGLJHJHLVWOLJHHPEHWHULGHQQRUVNHNLUNHSURYLQVHQ7LOGHWWHDUEHLGHWKDGGHGHInWWSDYHOLJHIXOOPDNWHUSnOLNOLQMHPHGDQGUHNROOHNWRUHUGHILNN
IXOOPDNWWLOnRSSQHYQHHJQHXQGHUNROOHNWRUHURJQRWDUHUVDPWIXOOPDNWWLOnO¡VHHQNHOWSHUVRQHUNLUNHOLJHLQVWLWXVMRQHUHOOHURPUnGHUIUDSnODJWH
NLUNHVWUDIIHU©«FROOHFWRUHVVXSHUKRFGHSXWDQGRVDQRELVHWVXEFROOHFWRUHVTXRVSHUHRVDGLGFRQWLQJHUHWGHSXWDULª'19,QU)RU
NROOHNWRUHQHVIXOOPDNWHUVH'19,QU
'HWUHQRUVNHNDQQLNHQHYDUVLUD+nNRQ(UOLQJVVRQVLUD6ROYH,YDUVVRQRJVLUD-RQ$UQHVRQ$OEXVNDQQLNHUL%HUJHQ'HWUHXWHQODQGVNH
NM¡SPHQQHQHYDUGHQWLGOLJHUHRPWDOWH5D\PXQGGH/DPHQDRJNM¡SPHQQHQH$UQDXGGH%RVVRQqVIUD0RQWSHOOLHURJ3LHUUHDY/LQDUVIUD
*RXUGRQVH'19,,QU
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ORNDOHSUHODWHUWLOVWHGIRUWUHGHQGHNROOHNWRUHUNRPPLVV UHUVNMHGGHV UOLJVHQHUHSnWDOOHW
EODQWDQQHWLRJ%UHYIUDYLWQHURPDWGHWLNNHQ¡GYHQGLJYLVYDUHQKHOW
XSUREOHPDWLVNRYHUJDQJIRUELQGHOVHPHGXWQHYQHOVHUDYQ\HSDYHOLJHNROOHNRWHUVLGHQKHOHGHW
QDVMRQDOHQLYnHWDYORNDOHXQGHUNROOHNWRUHUYDUEOLWWRSSQHYQWDYGHQIRUHJnHQGHNROOHNWRUHQ
 'HWHULPLGOHUWLGHQNHOWHGHOHUDYGHQQRUVNHNLUNHSURYLQVHQVRPHUWRWDOWIUDY UHQGHL
NLOGHPDWHULDOHWIRUWDOOHW)RUPHQVGHWLUHJQVNDSVE¡NHQHHURSSWHJQHOVHUDYLQQEHWDOLQJHU
IUDEnGH*U¡QODQG) U¡\HQHRJ2UNQ¡\HQHHUGHLVODQGVNHELVSHVHWHQHPHUNYHUGLJ
IUDY UHQGH'HWHUNXQUHJLVWUHUWpQNODULQQEHWDOLQJDYNRUVWRJVWLHQGHUIUD,VODQGQHPOLJIUD
6NiOKROWELVSHG¡PPHL)¡UVWLRSSQHYQHU,YDUKROP9LJIXVVRQWLOXQGHUNROOHNWRU
IRUGHLVODQGVNHELVSHG¡PPHQH6NiOKROWRJ+yODU'HWNDQY UHIOHUHnUVDNHUWLODWGH
LVODQGVNHELVSHG¡PPHQHHUIUDY UHQGH,I¡UVWHKDOYGHODYWDOOHWYDUVWULGPHOORPELVNRSHQH
RJLVOHQGLQJHQHIOHUHVWHGHU6 UOLJGHUELVNRSHQHYDUQRUGPHQQVOLNVRPIRUHNVHPSHOELVNRS
$XGXQUDXGH7RUEHUJVVRQL+yODUURJVHQHUH2UP$VODNVVRQU(W
VHQWUDOWVWULGVWHPDYDUELVNRSHQHVWLHQGHNUDYVRPXWO¡VWHNRQIOLNWHUPHGEnGHYHUGVOLJH
VWRUPHQQRJUHOLJL¡VHLQVWLWXVMRQHURJGHUELVNRSHQHRIWHPnWWHV¡NHVW¡WWHKRVNRQJHOLJH
WMHQHVWHPHQQ'HWHUOLNHYHOPHUNYHUGLJDWGHWDSRVWROLVNHNDPPHUHWNQDSWV\QHVnKDUHDJHUW
SnIUDY UHWDYLVODQGVNHNRUVWRJVWLHQGHU

*HLVWOLJPRWVWDQG²NRQWLQXLWHWLSDVVLYPRWVWDQGHOOHUQ\HXWWU\NNIRUDNWLYPRWVWDQG"
'HVWDGLJ¡NHQGHVNDWWHRJDYJLIWVNUDYHQHXQGHU$YLJQRQSDYHQHVNDSWHJHQHUHOWVWRUPLVQ¡\H
EODQWJHLVWOLJKHWHQ0RWVWDQGPRWNRUVWRJVWLHQGHUHUVRPWLGOLJHUHQHYQWGRNXPHQWHUHQUHNNH
VWHGHUL(XURSDVOLNVRPL)UDQNULNH(QJODQGRJ6SDQLD'HWKDULGHWIRUHJnHQGHRJVnY UW
WUXNNHWIUDPVNLOOHWPHOORPDNWLYRJSDVVLYPRWVWDQGGHUGHWIRUWDOOHWVYHGNRPPHQGHNDQ
DUJXPHQWHUHVIRUDWGHWYDUHQSDVVLYPRWVWDQGPRWVNDWWHLQQNUHYLQJHQLGHQQRUVNH
NLUNHSURYLQVHQPHQDWGHWHUYDQVNHOLJnILQQHHNVSOLVLWWHUHIHUDQVHUWLOSURWHVWHU)UDWDOOHW
IRUHOLJJHUGHWVNULIWOLJHNLOGHUVRPUHIHUHUWLODWIOHUHPHGOHPPHUDYGHQQRUVNHK¡\JHLVWOLJKHWHQL

$EEHG$UQXOYRJEURU,QJMDOGL+RYHG¡\DNORVWHUEOHJLWWHWOLNHQGHNRPPLVVRULXPVH'1,QU'19,,,QU
NRUULJHUWXWJDYH519,QU,EOHELVNRSHQDY9l[M|/LQN|SLQJRJGHQRYHUIRUQHYQWHDEEHG$UQXOYXWQHYQWVRPNROOHNWRUHUDY
ILUHnUVWLHQGHQVRPVNXOOHGHOHVPHOORPNRQJ0DJQXVRJNDPPHUHWVH'1;9,,QU,EOH6WDYDQJHUNDQQLNHQ(LULN\VWHLQVVRQ
XWQHYQWWLOXQGHUNROOHNWRUDY*XLGGH&UXFHIRU6WDYDQJHUVH'1,9QU
-IU'19,QU'1;9,,QU
,EOHGHWEHWDOWLQQPDUNLSHWHUVSHQJHUIUD6NiOKROWVH315'
6LUD5XQROYIXOOPHNWLJIRUELVNRS-RQDY6NiOKROWEHWDOWHLQQSDYHKMHOSRJnWWHnUVSHWHUVSHQJHUIRU6NiOKROWELVSHG¡PPH'HWEHO¡SVHJVRP
I¡OJHQGHDOHQSDNNHYDGPHODOHQKDIQDUYDGDOHQEUDJGDUYDGGHVVXWHQKDGGHDOHQUnWQHWSnKDYHWVH'19,,QU6HRJVn
UHIHUDQVHWLOEHWDOLQJDYSDYHKMHOS'1,;QU)RU+RODUHUVLWXDVMRQHQPHUXNODUPHQ©SDYHWLHQGHªV\QHVnKDEOLWWLQQVDPOHWLXWHQDW
GHWGXNNHURSSLNROOHNWRUHQHVUHJQVNDSVH51,9QU
'1,,,QU
(QQ\HUHVWXGLHVRPWDUIRUVHJHQUHNNHDYGLVVHNRQIOLNWOLQMHQHHU6$3HGHUVHQ,NM¡OYDWQHWDYVWDéDPiOcUVDNHUWLONRQIOLNWPHOORP·OHNRJO UG·
Sn,VODQGFD7URQGKHLPXSXEOLVHUWPDVWHUJUDGVDYKDQGOLQJ17186HRJVn5%: UGDKO1RUJHVNRQJHVULNHRJKDQV
VNDWWODQGNRQJHPDNWRJVWDWVXWYLNOLQJLGHQQRUU¡QHYHUGHQLPLGGHODOGHUHQ7URQGKHLPGRNWRUJUDGVDYKDQGOLQJ1718HW
SDVVLP
'HLVODQGVNHDQQDOHUQHYQHUULNWLJQRNDW-RKDQQHV;;,,LVNUHYEUHYWLOELVNRS-RQ+DOOGRUVVRQDY6NnOKROWRJHWWHUO\VWH©WLHQGHQRJ
SHQJHUPRWURPHUQHª©WLHQDGDURJSHQJDPRWL5RPYHUYPªªSHQLQJDPRWL5RPYHULYPªVH6WRUP,VODQGVNHDQQDOHULQGWLO
+RXVOH\7KH,WDOLDQ&UXVDGHV
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nUDYDUEHN\PUHWRYHUXWYLNOLQJHQV UOLJRYHUIRUIDUHQPRWnEOLVDWWXQGHUHWGREEHOWSUHVV
IUDEnGHSDYHRJYHUGVOLJPDNW'HWNRPPHUIUDPDYNRUUHVSRQGDQVHPHOORPELVNRS$XGILQQDY
%HUJHQRJHUNHELVNRS(LOLYL
(UNHELVNRSHQKDGGHWLGOLJHUHLQIRUPHUWRPDWGURWWVHWHQ(UOLQJ9LGNXQVVRQRJNRQJHQV
UnG¡QVNHWnVNDWWOHJJHNLUNHQIRUnXWUXVWHIRUVYDUHUQHDY+nORJDODQGVRPYDUEOLWWHWXWVDWW
RPUnGHVRPHQI¡OJHDYNULJHQPRW1RYRJRUG1\OLJKDGGHNDQQLNHQ3nO%nUGVVRQVRPYDU
EHUJHQVELVSHQVIXOOPHNWLJHSURFXUDWRUYHGNXULHQLQIRUPHUWRPDWNRQJHQKDGGHDSSHOOHUW
VDNHQLQQIRUSDYHQ%LVNRSHQNODJHWLVLWWEUHYWLOHUNHELVNRSHQRYHUDWKDQVVWLIWLNNHYDUL
VWDQGWLOn\WHHQVOLN¡NRQRPLVNVW¡WWHVLGHQIDWWLJGRPRJXnUDOOHUHGHJMRUGHGHWYDQVNHOLJQRNn
JUHLHXW9LHQQHWLHQGHQWLOSDYHQ+DQDGYDUWHPRWDWHWWHUJLYHQKHWIRUHQVOLNVNDWWWDOOLHVYLOOH
VHWWHHQIDUOLJSUHVHGHQVRJDWNLUNHUHWWHQGHVVXWHQODQHGIRUEXGPRWDWNLUNHQEOHSnODJWVNDWWDY
YHUGVOLJHGRPPHUH%LVNRSHQIU\NWHWDWGHQQRUVNHJHLVWOLJKHWHQYLOOHNRPPHXQGHUWXQJ
©WUHOOGRPªDQDXéLUPHGVOLNHW\QJHQGHVNDWWHNUDYEnGHKMHPPHRJIUDSDYHQ
'HWYDUDOWVnHQNODUIRUVWnHOVHRJEHN\PULQJLQQDGLGHOHUDYGHQQRUVNHJHLVWOLJKHWHQ
PHQGHWHUOLNHYHOLQJHQW\GHOLJRUJDQLVHUWPRWVWDQGnVSRUHLNLOGHQHQRHVRPOHGHURYHUWLOHW
VS¡UVPnORPKYRUIRUGHWHUWLOIHOOHW(QnSHQEDUPXOLJKHWHUDWGHWLNNHHNVLWHUWHHQVDPOHWQRUVN
JHLVWOLJKHWVRPNXQQHIRUHQHVHJLHQIHOOHVNDPSPRWGHQ\HNUDYHQH'HI¡UVWHWLnUHQHDY
WDOOHWYDUSUHJHWDYHQUHNNHNRQIOLNWHULQQDGLGHQQRUVNHJHLVWOLJKHWHQVOLNVRPNRQIOLNWHQ
PHOORPHUNHELVNRS-¡UXQGVNRQIOLNWPHGGRPNDSLWOHWL1LGDURVRPNULQJHOOHUELVNRS$UQHV
NRQIOLNWPHGHUNHELVNRSHQ(LOLYRPSDOOLHKMHOSL'HWVNMHGGHRJVnHWEUXGGLQQDGYHG
RSSUHWWHOVHQDYHQNRQJHOLJNDSHOOJHLVWOLJKHWLQRHVRPVNDSWHVWRUPLVQ¡\HEODQWGHQ
QRUVNHVHNXO UJHLVWOLJKHWHQ

'19,,,QU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1)++RY
©«YPíDXWLOWRHNHRNVDPWDOVHPKDQQVHJKLUVLNKDIWKDIDYLéUUDéHWRNE W]VWXPHQQMULNLQXYPWLOKLROS+DORJKDODQQG]YHULXPRWHJXGV
RXLQXP)LQQXP5X]VXPRN.DUHORPRNíXLEDéKDQQ\éUUDDéDO JJLDPHéVDPí\FNWELVNXSDQQDRNWLOVWXéQLQJO UGRPVHQVYPDOODQ1RUHJK
DWY LWDKLROSí LPVHPQRUéUIRHUHPHéNRVWRNYDSQRPPRWHI\UVDJéXPJXéVRXLQXPª'19,,,QU
'HWHUULNWLJQRNLNNHI¡ULHWEUHYGDWHUWVHSWHPEHUDWELVNRS$XGILQQLQIRUPHUHUHUNHELVNRSHQDW3nOHUKDQVVHQGHPDQQRJ
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'19,,QU
'URWWVHWHQKDGGHPXOLJHQVDOOHUHGHLVHQGWIOHUHVXSSOLNNHUWLONXULHQPHGIRUHVS¡UVOHURPGLUHNWHVNDWWOHJJLQJDYGHQQRUVNH
JHLVWOLJKHWHQDQWDNHOLJIRUnILQDQVLHUHNULJI¡ULQJHQPRWUXVVHUQH'HWNRPPHUIUDPLEUHYHWDWELVNRSHQVNLOGHHUPDJLVWHU3nOVRPOHQJHKDGGH
RSSKROGWVHJYHGNXULHQRJVRPLQIRUPHUWRPDWGHWYHGNXULHQIRUHOnPDQJHVOLNHVXSSOLNNHURPVNDWWOHJJLQJ©TXRGLQFXULDVXSSOLFDWXUGRPLQR
SDSHFXPPDJQDLQVWDQWLDXWFOHUXVSHUWRWDP1RUZHJLDPWDOOLHWXUª'19,,,QU
,EUHYHWRPWDOHUELVNRSHQGHWULNWLJQRNVRP©WLXQGVXHUSDZHQQVHDOIUEDXéDWOXND]VWVNLOGLªQRHVRPRJVnKDQUHIHUHUHUWLODQQDWHURJDQGUH
DYJLIWHUVH'19,,,QU
©«íDUVHPPHéP\NLOOLQDXéKHILUYWIHQJH]VWVDNHUIDWRHNWDUWLXQGVXHUSDZHQQVHDOIUEDXéDWOXND]VWVNLOGL0RQXí LURNíDWE WUYLWDHQ
YHUKXDWIRUERéHO JJUYLéSDZHQQQHWDOHVWDOOLHSHUVHFXODUHVMXGLFHVDFOHULFLVH[LJDQWXUVHFXQGXPWHQRUHPFDSLWXORUXPGHLQPXQLWDWH
HFFOHVLDUXPF1RQPLQXVHWF$GXHUVXVFRQVXOHVª'19,,,QU
©0DQíDRNNQRJKWíXQJWO UéRPPRQQXPIDWRHNRPYPVLLéLUHIí LUVNXOXI\UVWKHUDIRVRNVLéDQDISDZDQRPYQGLUVOLNDUDQDXéLU
O JJLD]VWª'19,,,QU
.RQIOLNWHQPHOORPGHWREHUJHQVELVSHQH$UQHRJ$XGILQQRJGHQNRQJHOLJHNDSHOOJHLVWOLJKHWHQHUEHKDQGOHWDYEOD6YHUUH
%DJJHVH6%DJJH'HQNRQJHOLJHNDSHOOJHLVWOLJKHW%HUJHQ2VOR7URPV¡(+DXJ©.RQNRUGDW².RQIOLNW²3ULYLOHJLXP
6 WWDUJMHUGHQVRPLQGLNDWRUSnIRUKROGHWVWDWNLUNHIUD0DJQXV/DJDE¡WHUWLO&KULVWLDQ,ªL6,PVHQUHG(FFOHVLD1LGURVLHQVLV
6¡NHO\VSn1LGDURVNLUNHQVRJ1LGDURVSURYLQVHQVKLVWRULH7URQGKHLP6HRJVnHQQ\WWLJRYHUVLNWRYHURUJDQLVHULQJHQDY
NDSHOOJHLVWOLJKHWHQXQGHUIRONXQJHQHKRV(+DXJ3URYLQFLD1LGURVLHQVLVLGURQQLQJ0DUJUHWHVXQLRQVRJPDNWSROLWLNN7URQGKHLP
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.RQIOLNWHQHLQQDGLNLUNHQRJGHQWXUEXOHQWHSROLWLVNHVLWXDVMRQHQLULNHQHGHI¡UVWHnUHQH
DYNRQJ0DJQXV(ULNVVRQVVW\ULQJVWLGPnKDYDQVNHOLJJMRUWLQQNUHYLQJDYVHNVnUVWLHQGHQIRUGL
GHOHUDYVDPIXQQVRUGHQHQEU¡WVDPPHQ'HSDYHOLJHNROOHNWRUHQHVUHJQVNDSVE¡NHUYLWQHURP
IOHUHVOLNHXWIRUGULQJHU)RUGHQWRnULJHVHQGHIHUGHQLHUGHWLNLOGHQHRPWDOHDYHQUHNNH
SUREOHPHUNROOHNWRUHQHPnWWHKDQVNHVPHGXQGHUYHLV,6YHULJHYDUYHLHQHXWU\JJHRJGHWYDU
IU\NWIRUU¡YHUEDQGHUL8SSVDOD,1RUJHYDUGHWNRQJHQVPHQQVRPYDUSUREOHPHWHQ
NRQIURQWDVMRQSn%nKXVI¡UWHWLODWDOOHLQQVDPOHGHPLGOHUEOHEHVODJODJWDYGHQNRQJHOLJH
WMHQHVWHPDQQHQ'HUVRPLNNHVOLNHSUREOHPHUYDUQRNVnPnWWHNROOHNWRUHQHRJVnNMHPSHPRW
GHQXJMHVWPLOGHQDWXUHQVWHUNPRWYLQGI¡UWHWLODW%HUQDUGXVGH2UWROLVEUXNWHKHOHHOOHYHXNHUSn
VWUHNQLQJHQIUD%HUJHQWLO/|G|VH'HVVXWHQNRPGHWRJVnEUHYIUD$YLJQRQVRPDGYDUWHRP
DWVYLQGOHUHRSHUHUWHLWUDNWHQH'HSDYHOLJHNROOHNWRUHQHYDUIUHPPHGHLHWIUHPPHGODQGRJ
NXQQHWLGYLVI¡OHVHJSUHVVHWWLOnOnQHXWSHQJHUIUDWLHQGHPLGOHQHWLOYHUGVOLJHVWRUPHQQLGHW
PLQVWHV\QHVVOLNHOnQnKDIRUHNRPPHW0HQLGHWVNMXOWHEOHNROOHNWRUHQHRJVnPRWDUEHLGHWDY
JHLVWOLJKHWHQ
(QSDVVLYDNVMRQVIRUPVRPIOHUHQRUVNHELVNRSHUV\QHVnKDW\GGWLOYDUnKROGHVHJYHNN
IUDVWLIWHWVLWWLGHQSHULRGHQGHUSDYHOLJHNROOHNWRUHUYDUSnJMHQQRPUHLVH.ROOHNWRUHQH
LQIRUPHUWHRIWHSnIRUKnQGELVNRSHQHLEUHYIRUPRPVLQHIRUHVWnHQGHYLVLWWHUQRHVRPJDGHP
WLGWLOnV¡UJHIRUDWGH©WLOIHOGLJYLVªEHIDQWVHJSnRSSGUDJXWHQIRUELVSHVHWHLGHWNROOHNWRUHQH
GXNNHWRSS(WVOLNWHNVHPSHOILQQHUYLL'DGHQSDYHOLJHNROOHNWRUHQH-RKDQQHVGH6HURQH
VWRSSHWLQQRP2VORIRUnP¡WHELVNRS6DORPRQ7RUDOGHVRQUEOHLQIRUPHUWRP
DWELVNRSHQYDUSnYLVLWDVXWHLGLVWULNW,6WDYDQJHUYDU²LPRWVHWQLQJWLOL2VOR²EnGH
ELVNRSHQ(LULN2JPXQGVVRQURJGHQORNDOHXQGHUNROOHNWRUHQNDQQLNHQRJSURVWHQ

,VOXWWHQDYDXJXVWEOHKROGWHWP¡WHPHOORPQRUVNHRJVYHQVNHSUHODWHUL%RKXVIRUnGLVNXWHUHEHWDOLQJHQDYVHNVnUVWLHQGHQRJ
I¡UVWHnUVLQQWHNWHQHIUDOHGLJHHPEHWHU,DYWDOHQVRPEOHLQQJnWWDXJXVWPHOORP©QRUVNHELVNRSHUIUDIDVWODQGHWªVROLGDWHUUDUHJQL1RUZHJLHRJ
GHWRVYHQVNHELVNRSHQH.DUODY/LQN¡SLQJRJ%HQJWDY6NDUDQHYQHVGHWJMHQJLWWHWWHU51$QJnHQGHGHQI¡UVWHVNDOHQIMHUGHGHOWUHNNHVIUD
SUHODWHQHVRJNOHUNHQHVLQQWHNWHUI¡UGHWEHWDOHVWLHQGHDYUHVWHQRJGHWVNDOLNNHEHWDOHVDYNLUNHQHVGHODYWLHQGHQHOOHUDYGHUHVLQQWHNWHU
$QJnHQGHGHQDQGUHVRPVNDOEHWDOHVDYLQQWHNWHURYHUVHNVPDUNVWHUOLQJVNDOI¡UVWVHNVnUVWLHQGHQWUHNNHVIUDRJGHUHWWHUVHNVPDUNVWHUOLQJWLO
KYHUSUHVWVRPEHVW\UHUNLUNHQLWUHnUVSHULRGHQIRUnGHNNHKDQVXWJLIWHU+YLVQRHQJLUDYNDOOSnVLWWHPEHWHIRUnInHWEHGUHUHJQHVGHWI¡UVWH
LNNHVRPOHGLJKYLVSDYHQInULQQWHNWHQHDYGHWDQGUHXQGHUKHQYLVQLQJWLO%RQLIDFLXV9,,,VGHNUHWDOHU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'19,,QU51
,,,QU
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%HUQDUGXVGH2UWROLVEOHRSSQHYQWVRPSDYHOLJHNROOHNWRUHUWLO1RUJHRJ6YHULJHL(WXQQWDNHUHWEUHYIUDVHSWHPEHU%UHYHWHUHQ
NYLWWHULQJIUDDEEHG(UOHQGSn8WVWHLQVRPQHYQHUDWVLUD2UP$VODNVVRQNDQQLNL6WDYDQJHUKDUPRWWDWWPDUNEUHQWRJPDUNIRUQLHQJHOVN
P\QWIRUMRUGHQH+nODQGRJ)RODYLJVRPEU¡GUHQHPHGELVNRS+nNRQDY6WDYDQJHUVVDPW\NNHKDUVROJWWLOGRPNDSLWOHWVDPPHVWHGVRPEHWDOLQJ
IRUGHQSDYHWLHQGHQSS¢IXDWLXQéNORVWHUHWVN\OGHUVH'1,9QU
51,9QU
8QGHUNROOHNWRUHQHVRSSKROGL6YHULJHKHUMHWGDQVNHRJW\VNHU¡YHUEDQGHULRPUnGHQHNROOHNWRUHQHYDQGUHJMHQQRPVRPHQI¡OJHDY
XUROLJKHWHQHL%ODQWDQQHWKDGGHGHWLOWYXQJHWVHJQ¡NOHQHRJEU¡WRSSNLVWHQHPHGLQQVDPOHGHPLGOHUL/|G|VHVH%ULOLRWK'HQSnIOLJD
EHVNDWQLQJHQDI6YHULJH.ROOHNWRUHQHYDUGHUIRUQ¡GWWLOnOHLHPLOLW UHVNRUWHLIRUPDYWROYULGGHUHIUD-RKDQQLWWHURUGHQHQWLOnEHVN\WWHVHJ
.RQJHQVK¡YHGVPDQQSn%nKXVIHVWQLQJ,YDU5RYDEHVODJODLDOOHDYNROOHNWRUHQHVLQQVDPOHGHSHQJHUVH315''19,QU
315'
-RKDQQHV;;,,KDGGHK¡UWU\NWHURPDWIDOVNH"MRKDQQLWWHUHIUD66SLULWRLQ6DVVLDL5RPDXWJDVHJIRUnKDSDYHEUYVRPJDGHPIXOOPDNWWLO
nJLDEVROXVMRQIRUGLYHUVHIRUVHHOVHUVH'19,QU(QOLNHQGHDGYDUVHOEOHRJVnVHQGWWLO6YHULJH'6
3LHUUH*HUYDLVPRWWRNLSHQJHUVRPHWOnQVRPELVNRS3HWHUDY6NDUDRJULGGHUHQ$QXQG6WXUHKDGGHPRWWDWWDYKDQVIRUJMHQJHUHVH
315'
315'
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2UP+DOJHULVVRQWLOVWHGHGDNROOHNWRUHQDQNRPPHQLQQVDPOLQJHQDYWLHQGHQOnODQJWHWWHU
VNMHPD%HUWUDQGXVGH2UWROLVWUXHWGHUIRUPHGnOHJJHKHOHELVSHG¡PPHWXQGHULQWHUGLNWRPGHW
LNNHEOHIRUWJDQJLVDNHQ
'HWHUOLWHQJUXQQWLOnWURDWVOLNHIUDY UEDUHYDUWLOIHOGLJHVDPPHQWUHII'HWNDQGHUIRU
RJVnVWLOOHVVS¡UVPnOYHGRPGHQQHIRUPHQIRUSDVVLYPHQJDQVNHnSHQO\VPRWVWDQGVQDUHUH
EXUGHVHVVRPHQDNWLYSURWHVW²V UOLJVLGHQNRQVHNYHQVHQHYDUJRGWNMHQW,EOHEnGHGHWR
RYHUQHYQWHELVNRSHQH6DORPRQDY2VORRJ(LULNDY6WDYDQJHUVDPPHQPHGELVNRS+DOOYDUGDY
+DPDUWUXHWPHGDY3LHUUH*HUYDLVPHGHNVNRPPXQLNDVMRQRJLQWHUGLNWIRUPDQJOHQGH
LQQEHWDOLQJHUWLONDPPHUHW'HWHUIOHUHOLNHQGHUHIHUDQVHUWLODWQRUVNHSUHODWHUHOOHUJHLVWOLJH
LQVWLWXVMRQHULEnGH1RUJHRJ6YHULJHEOHWUXHWPHGnSnGUDVHJHNVNRPPXQLNDVMRQHOOHULQWHUGLNW
SnJUXQQDYPDQJOHQGHEHWDOLQJ'HWYLWQHURPDWPRWVWDQGHQPRWGHSDYHOLJHVNDWWHNUDYHQH
PnKDY UWRUJDQLVHUWQRHVRPODQJWSnYHLJM¡UDWGHQEXUGHVHVVRPHQIRUPIRUDNWLY
PRWVWDQG'HWYLWQHUGHUPHGRPDWGHQPLVQ¡\HQVRPSDYHOLJHNROOHNWRUHQHRSSOHYGHRYHUKHOH
(XURSDRJVnJMRUGHVHJJMHOGHQGHLGHQQRUVNHNLUNHSURYLQVHQ
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
'HWUHVXOWHUWHLDWRPULQJKDOYSDUWHQDYGHQSnODJWHVXPPHQPDUNRJXQVHUVPnQRUVNP\QWEOHEHWDOWPHQ2UPPnWWHORYHnEHWDOH
GHWUHVWHUHQGHEHO¡SHWSnPDUNLQQHQ6W+DQVVH315'6HRJVn-¡UJHQVHQRJ6DOHWQLFK%UHYWLO3DYHQ
315',I¡OJHLVODQGVNHDQQDOHUEOHWUXVVHOHQRJVnVDWWXWLOLYHVH6WRUP,VODQGVNHDQQDOHULQGWLO)RUPHURPXWIDOOHWDYVDNHQ
VH'1;9,,QU
-IU'1,9QU'19,QU
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
.RUVWRJVGHOWDNHOVHYDUXQGHUWDOOHWLVWRUJUDGSULYDWILQDQVLHUW,IRUELQGHOVHPHG
RUJDQLVHULQJHQDYNRUVWRJVHNVSHGLVMRQHULHWWHUNDQWDY-HUXVDOHPLEOHGHWL(QJODQGRJ
)UDQNULNHJMRUWIRUV¡NSnYHUGVOLJEHVNDWQLQJGHQVnNDOWH©6DODGLQWLHQGHQªPHQHUIDULQJHQHYDU
YDULHUHQGH'HVWRUHXWIRUGULQJHQHLIRUELQGHOVHPHGILQDQVLHULQJHQDYNRUVWRJVHNVSHGLVMRQHU
RPNULQJILNNSDYHPDNWHQWLOnLQQVHDWNLUNHQPnWWHSnWDVHJHQVW¡UUHGHODYGH
¡NRQRPLVNHE\UGHQHYHGNRUVWRJVEHYHJHOVHQ,LQQI¡UWH,QQRFHQV,,,GHUIRUXQLYHUVHOO
EHVNDWQLQJDYNLUNHQWLOLQQWHNWIRUNRUVWRJHQH6NDWWOHJJLQJDYJHLVWOLJHLQQWHNWHUEOHJMHQWDWWSn
¡NXPHQLVNHNRQVLOLRJ
(WSDYHOLJVNDWWHV\VWHPPHGXWJDQJVSXQNWLGHWDSRVWROLVNHNDPPHUYHGNXULHQKDGGH
GHWRYHURUGQHGHDQVYDUHWPHGnDGPLQLVWUHUHLQQNUHYLQJHQDYNRUVWRJVWLHQGHU)RUVWRUHGHOHUDY
WDOOHWYDUGHWWHV\VWHPHWIRUGHVHQWUDOLVHUWWLOnY UHHIIHNWLYW,GHQQRUVNHNLUNHSURYLQVHQ
YDUGHWHUNHELVNRSHQL1LGDURVVRPVWRGDQVYDUOLJIRULQQNUHYLQJHQ+YHUNHQIRUGHXQLYHUVHOOH
NRUVWRJVWLGHQHSnODJWLRJHUGHWLQGLNDVMRQHUSnDWSHQJHUEOHRYHUI¡UWWLOGHW
DSRVWROLVNHNDPPHUIUDGHQQRUVNHNLUNHSURYLQVHQPHQPLGOHUNDQKDEOLWWJLWWGLUHNWHWLOORNDOH
NRUVIDUHUHVRPLQNOXGHUWHEODQWDQQHW6NXOHMDUORJNRQJ+nNRQ
(QNHOWHJMHQQRPJnHQGHV\VWHPXWIRUGULQJHUYHGVNDWWHLQQNUHYLQJHQLGHQQRUVNH
NLUNHSURYLQVHQYDUIDNWRUHQHNRPPXQLNDVMRQRJPRWVWDQG.RPPXQLNDVMRQKDQGOHWEnGH
Q UKHWHQWLOSDYHPDNWHQPHQV UOLJRPVWUXNWXUHOOHIRUKROGLQQDGLGHQQRUVNHNLUNHSURYLQVHQ
'HVWUXNWXUHOOHXWIRUGULQJHQHJMDOGWEnGHGHVRPVWRUHJHRJUDILVNHDYVWDQGHQHLQQDGL
NLUNHSURYLQVHQRJSHULRGHQVLQQVNUHQNHGHNRPPXQLNDVMRQVPXOLJKHWHUPHQRJVnXWIRUGULQJHU
IRUEXQGHWPHGDWP\QWEUXNLNNHYDUOLNHXWEUHGWLKHOHNLUNHSURYLQVHQ,XWODQGHWHUGHW
HNVHPSOHUSnDNWLYPRWVWDQGIUDORNDOJHLVWOLJKHWHQPRWVNDWWHLQQNUHYLQJHQPHQIRUQRUVNH
IRUKROGHUGHWLNNHGRNXPHQWHUW,VWHGHWHUGHWPXOLJnVQDNNHRPXOLNHIRUPHUIRUSDVVLY
PRWVWDQG'HQQHPRWVWDQGHQEOHPHUPDUNDQWXWRYHUSnWDOOHWYHGDWORNDOHELVNRSHU
EHYLVVWKROGWVHJYHNNIUDVLQHELVSHG¡PPHULSHULRGHUGHUSDYHOLJHNROOHNWRUHUYDUYHQWHW'HWHU
GHUPHGPXOLJnVQDNNHRPHQRYHUJDQJWLOHQDNWLYIRUPIRUPRWVWDQG
'HWDQGUH/\RQNRQVLOLPHGI¡UWHDWGHWSDYHOLJHVNDWWHV\VWHPHWEOHPHUVHQWUDOLVHUW
YHGDWNULVWHQKHWHQEOHLQQGHOWLNROOHNWRULDWRJSDYHOLJHRSSQHYQWHNROOHNWRUHUJLWWDQVYDUHWIRU
nVDPOHLQQPLGOHQH'HWVNDSWHSnVLNWHWPHUSHUPDQHQWV\VWHPVRPYHGYDUWHL6NDQGLQDYLDXW
NDWROVNWLG'HWHUI¡UVWLIRUELQGHOVHPHGGHQDQGUH/\QRQWLHQGHQDWGHWIRUHOLJJHUWDOOPDWHULDOH
IRULQQNUHYLQJHQDYVNDWWHPLGOHULGHQQRUVNHNLUNHSURYLQVHQ(QQ\XWIRUGULQJLGHQIRUELQGHOVH
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YDUNROOHNWRUHQHVORMDOLWHWWLOSDYHPDNWHQVRPXWRYHUSnWDOOHWLVWRUJUDGEOHVLNUHWJMHQQRP
¡NWHUDSSRUWHULQJVNUDYRJEHGUHPHWRGHUIRUUHYLVMRQXQGHU$YLJQRQSDYHG¡PPHW
2PNULQJEHJ\QWHHQUHNNHHXURSHLVNHPRQDUNHUnNUHYHHQDQGHODYGHNLUNHOLJH
VNDWWHLQQWHNWHQHVDPWLGLJVRPNRUVWRJHQHEHJ\QWHnEOLQDVMRQDOLVHUW.LUNHQKDGGHWLGOLJHUHY UW
XQQWDWWYHUGVOLJVNDWWOHJJLQJPHQIOHUHKHUVNHUHEHJ\QWHnDUJXPHQWHUHDWNLUNHQPnWWHELGUDPHG
KMHOSSURGHIHQVLRQHSDWULD©WLOIRUYDUDYIHGUHODQGHWªVLGHQGHQ¡WJRGWDYPRQDUNHQHVIRUVYDUDY
ODQGHW,1RUJHRJ6YHULJHEOHGHQQHWHQGHQVHQW\GHOLJXQGHUNRQJ0DJQXV(ULNVVRQVVW\ULQJVWLG
U.RQJHQEOHWLONMHQWGHOHUDYGHNLUNHOLJHVNDWWHPLGOHQHWLOVLQHNRUVWRJPRWGH
RUWRGRNVHUXVVHUQHL1RYJRURGLRJ.RQJ0DJQXVWRNRJVnRSSVWRUHOnQIUDNLUNHQ
VRPKDQLNNHYDULVWDQGWLOnWLOEDNHEHWDOHRJHQGWHRSSPHGnEOLHNVNRPPXQLVHUWPHQ
NRQVHNYHQVHQHDYGHQQHGRPPHQHUXNODUH
,O¡SHWDYWDOOHWXWYLNOHWGHQSDYHOLJHVNDWWHLQQNUHYLQJHQVHJWLOHWLQWHUQDVMRQDOW
V\VWHP8WRYHUHQPHUSHUPDQHQWNROOHNWRURUGQLQJYDUHWDQQHWWUHNNLQQVODJHWDYDQGUHSDYHOLJH
DJHQWHUV UOLJLWDOLHQVNHKDQGHOVNRPSDQLHU'LVVHSnWRNVHJGHWIDUHIXOOHRSSGUDJHWPHGn
WUDQVSRUWHUHGHLQQNUHYGHPLGOHQHIUDGHXOLNHNLUNHSURYLQVHQHLQQWLOGHWSDYHOLJHNDPPHU
3DUDOOHOWGXNNHUGHWRJVnRSSNRQJHOLJHUHSUHVHQWDQWHUYHGNXULHQVRPDUEHLGHWIRUDW
NRQJHPDNWHQVNXOOHEOLWLONMHQWHQVW¡UUHDQGHODYGHNLUNHOLJHVNDWWHLQQWHNWHQH













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
'HQQHDYKDQGOLQJHQHUGHQI¡UVWHV\VWHPDWLVNHXQGHUV¡NHOVHQDYNRUVWRJVEHYHJHOVHQVQHGVODJL
1RUJHLPLGGHODOGHUHQ'HQHQHVWHIRUHJnHQGHVWXGLHQDYNRUVWRJHQHVEHW\GQLQJLQRUVN
PLGGHODOGHUHU3DXO5LDQWVGRNWRUDYKDQGOLQJIUD'HUPHGI\OOHUDYKDQGOLQJHQHQODNXQHL
QRUVNPLGGHODOGHUIRUVNQLQJRJELGUDUPHGQ\HSHUVSHNWLYSnQRUVNHIRUKROGRJIRUELQGHOVHUWLO
(XURSDLPLGGHODOGHUHQ
,GHQLQWHUQDVMRQDOHNRUVWRJVIRUVNQLQJHQSODVVHUHUDYKDQGOLQJHQVHJLQQHQIRUHQXWYLGHW
IRUVWnHOVHDYGHQSOXUDOLVWLVNHNRUVWRJVIRUVWnHOVHQ'HQHURJVnHWQ\WWLJWLOVNXGGWLOGHQ
LQWHUQDVMRQDOHIRUVNQLQJHQGHUVWXGLHWDYNRUVWRJHQHLKRYHGVDNKDUWDWWXWJDQJVSXQNWL
NRUVWRJHQHVEHW\GQLQJLGHNDWROVNHNMHUQHRPUnGHQH$YKDQGOLQJHQGHPRQWHUHUVnOHGHVKYRUGDQ
RJVnRPUnGHULGHQNDWROVNHSHULIHULHQEOHSnYLUNHWRJIRUPHWDYNRUVWRJHQH

2SSVXPPHULQJ
'HQQHDYKDQGOLQJHQKDUIUDPVDWWHQUHNNHK\SRWHVHUPHGXWJDQJVSXQNWLNXOWXUHOOH
PRWLYIRUNODULQJHUVRPIRUGHWI¡UVWHKDUDUJXPHQWHUWIRUDWGHWHNVLVWHUWHHQUHNNHXOLNH
IRUELQGHOVHUPHOORPGHWQRUVNHULNHWRJGHQHXURSHLVNHNRUVWRJVEHYHJHOVHQLSHULRGHQFD
)RUGHWDQGUHKDUDQDO\VHQSnYLVWDWGLVVHUHODVMRQHQHHQGUHWVHJJMHQQRPK¡\RJ
VHQPLGGHODOGHUHQVRPHQI¡OJHDYHQGULQJHULNRUVWRJVGLVNXUVHQLQWHUQDVMRQDOW
)RUXWIRUNRUVWRJHQHODHWDEOHULQJHQDYHQQRUU¡QSLOHJULPVWUDGLVMRQSnWDOOHW
JUXQQODJHWIRUNRQWDNWPHGVHQWUDOHSLOHJULPVPnOEODQWDQQHW-HUXVDOHP6DPWLGLJYDUGHWPRW
VOXWWHQDYWDOOHWLOLNKHWPHGWHQGHQVHQHSnGHWHXURSHLVNHNRQWLQHQWHWVWHUNHUHOLJL¡VH
VWU¡PQLQJHULQQDGLGHWQRUVNHDULVWRNUDWLHW'HWNRPWLOXWWU\NNLDWVWRUPHQQVUROOHLIRUELQGHOVH
PHGGHI¡UVWHNORVWHUJUXQQOHJJHOVHQHLGHWQRUVNHULNHW3HULRGHQIUDWLOYLWQHURPHQ
PLOLW UGHOWDNHOVHLNRUVWRJHQHWLO0LGW¡VWHQPHGXWJDQJVSXQNWIUDGHWQRUVNHULNHW0RWLYHQHEDN
V\QHVLVWRUJUDGnKDY UWLGHRORJLVNUHOLJL¡VHGHUWDQNHQRPnYLQQH©*XGVQnGHªRJYHUGVOLJ
 UHYDUDYJM¡UHQGHIDNWRUHU1RUVNHNRUVIDUHUHVNLOOHUVHJLVnPnWHPLQGUHIUDVLQHNRQWLQHQWDOH
VWDQGVIHOOHULQQHQIRUGHWNULJHUVNHDULVWRNUDWLHWPHQIRUVNMHOOLJHNDUDNWHUSnNLOGHPDWHULDOHW²
YHUGVOLJHVDJDHURJJHLVWOLJHNU¡QLNHU²KDUPHGI¡UWDWKLVWRULNHUHRIWHRYHUGULYHUIRUVNMHOOHQH
0DWHULHOOHnUVDNVIRUNODULQJHUV\QHVLVWRUJUDGnKDY UWDYVRVLR¡NRQRPLVNDUWGHU
NRUVWRJVGHOWDNHOVHVSHLOHWHWDEOHUWHPDNWVWUXNWXUHOOHEnQGPHOORPGHOWDNHUQH
3nWDOOHWEOHNRUVWRJVGLVNXUVHQLQWHJUHUWLGHQSROLWLVNHNXOWXUHQL(XURSDVRPHQ
I¡OJHDYDWGLVNXUVHQEOHDSSURSULHUWDYVHQWUDOHVDPIXQQVLQVWLWXVMRQHUV UOLJNRQJHRJ
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NLUNHPDNW$OOHSROLWLVNHKDQGOLQJHUEOHHYDOXHUWRJOHJLWLPHUWLUHODVMRQWLORPGHWYDUWLOVW¡WWH
HOOHUWLOVNDGHIRUQHJRWLXP7HUUDH6DQFWDH©'HWKHOOLJHODQGVVDNª)RUPRQDUNHUEOHLGHDOHWRPn
IUDPVWnHOOHUEOLRSSIDWWHWVRPHQNRUVIDUHUNRQJHUH[FUXFHVLJQDWXVHQGHODYGHQG\QDVWLVNH
NRQNXUUDQVHQPHOORPXOLNHNRQJHKXVL(XURSD,1RUJHNRPGHWWHWLOXWWU\NNYHGDWNRQJ+nNRQ
+nNRQVVRQVNRUVWRJVO¡IWHULQQJLNNLNRQJHPDNWHQVXWHQULNVSROLWLVNHVWUDWHJLHU'LVVHVWUDWHJLHQH
YDUWRGHOW)RUGHWI¡UVWHLQQJLNNNRUVWRJVO¡IWHQHVRPHWOHGGLnOHJLWLPHUHRJVLNUH+nNRQVRJ
6YHUUH WWHQVSRVLVMRQSnGHQQRUVNHWURQHQVDPWULNHWVSUHVWLVMHLQWHUQDVMRQDOW)RUGHWDQGUHYDU
GHQ¡NRQRPLVNRULHQWHUWRJLQQJLNNLNRQJHPDNWHQVIUDPVW¡WIRUnVLNUHULNHWVKDQGHOVSROLWLVNH
LQWHUHVVHUV UOLJLUHODVMRQHQHWLOGHQQRUGW\VNHKDQGHOVE\HQ/EHFN
3nEHJ\QQHOVHQDYWDOOHWVNMHGGHHQGLIIHUHQVLHULQJDYNRUVWRJVGLVNXUVHQGHU
NRUVWRJHQHLVW¡UUHJUDGYHQGWHVHJLQQRYHULNULVWHQKHWHQRJDWHQUHNNHLQGUH©ILHQGHUªEOH
OHJLWLPHUWVRPNRUVWRJVPnO'HWJMDOGWJUXSSHUVRPEOHVWHPSOHWVRPNMHWWHUHGRJPDWLVNH
DYYLNHUHIUDRUWRGRNVLHQRJDOOHVRPEOHDQVHWWVRPnVWnLYHLHQIRUQHJRWLXP7HUUDH6DQFWDHQRH
VRPEODQWDQQHWLQNOXGHUWHSDYHPDNWHQVSROLWLVNHILHQGHU3ROLWLVHULQJHQDYNRUVWRJHQHNRP
V UOLJWLOXWWU\NNXQGHUNRQIOLNWHQPHOORPSDYHPDNWHQRJGHQW\VNHNHLVHUHQ)UHGULN,,RJ
+RKHQVWDXIHUQHVRPYDUWHIUDRPNULQJIUDPWLO'HQQHNRQIOLNWHQGRPLQHUWH
GLSORPDWLVNHIRUELQGHOVHULSHULRGHQRJLOLNKHWPHGPDMRULWHWHQDYHXURSHLVNHPRQDUNHUIRUV¡NWH
NRQJ+nNRQnIRUKROGHVHJQ¡\WUDO%HJJHSDUWHULNRQIOLNWHQIRUV¡NWHnYLQQHNRQJHQRYHUWLOVLQ
VLGHVDPWLGLJVRP+nNRQVKDGGHLQWHUHVVHDYnRSSUHWWKROGHJRGHIRUELQGHOVHUWLOEHJJHSDUWHU
$YGHWRXWHQULNVSROLWLVNHVWUDWHJLHQHRSSQnGGHNRQJ+nNRQnOHJLWLPHUHVLWWVW\UHJMHQQRPHQ
NLUNHOLJNURQLQJPHQWLOWURVVIRUJRGHUHODVMRQHUPHGXOLNHWURQNDQGLGDWHUXQGHUGHWW\VNH
LQWHUUHJQXPNODUWHKYHUNHQ+nNRQHOOHUSnI¡OJHQGHQRUVNHPRQDUNHUnVLNUHQRUVN
KHUUHG¡PPHRYHU/EHFN
3nEHJ\QQHOVHQDYWDOOHWLQQI¡UWHSDYH,QQRFHQV,,,HQVNDWWOHJJLQJDYJHLVWOLJKHWHQ
IRUnILQDQVLHUHNRUVWRJHQH'HWEOHEHJ\QQHOVHQSnHWSDYHOLJVNDWWHV\VWHPPHQIRUVWRUHGHOHU
DYWDOOHWYDURUGQLQJHQIRUGHVHQWUDOLVHUWRJOLWHHIIHNWLYW,GHQQRUVNHNLUNHSURYLQVHQEOH
HUNHELVNRSHQDY1LGDURVJLWWGHWRYHURUGQHGHDQVYDUHWIRULQQNUHYLQJHQPHQGHWHULQJHQVSRU
HWWHUDWGHQSDYHOLJHEHVNDWQLQJHQDYJHLVWOLJHLQQWHNWHUYHGWDWWLIRUELQGHOVHPHG¡NXPHQLVNH
NRQVLOLRJUHVXOWHUWHLHQLQQVDPOLQJDYNRUVWRJVWLHQGHULGHQQRUVNHNLUNHSURYLQVHQ
'HWNDQLPLGOHUWLGLNNHXWHOXNNHVDWGHWEOHVDPOHWLQQPLGOHURJDWGLVVHEOHJLWWWLOORNDOH
NRUVIDUHUHIUDPIRUnEOLVHQGWLQQWLOGHWDSRVWROLVNHNDPPHU'HWYDUI¡UVWLHWWHUNDQWDY'HW
DQGUH/\RQVNRQVLOLDWVNDWWHV\VWHPHWEOHPHUVHQWUDOLVHUWYHGDWNULVWHQKHWHQEOHLQQGHOWL
NROOHNWRULDWRJSDYHOLJHNROOHNRWHUHURSSQHYQWPHGDQVYDUIRUKYHUWVLWWRPUnGH'HWHUI¡UVWL
292 
nUDDWGHWIRUHOLJJHUNLOGHURJWDOOPDWHULDOHWIRULQQNUHYLQJHQDYNRUVWRJVWLHQGHULGHQQRUVNH
NLUNHSURYLQVHQ
'HWYDULKHOHSHULRGHQHQUHNNHV\VWHPXWIRUGULQJHUIRUVNDWWHLQQNUHYLQJHQLGHQQRUVNH
NLUNHSURYLQVHQ'HWJMDOGWVWUXNWXUHOOHIRUKROGVOLNVRPGHJHRJUDILVNHDYVWDQGHQHRJEHJUHQVHW
NRPPXQLNDVMRQVPXOLJKHWHULQQDGLSURYLQVHQPHQRJVnSUREOHPHUYHGDWEUXNHQDYP\QWLNNH
YDUOLNHXWEUHGW*HLVWOLJPRWVWDQGYDUHQDQQHQIDNWRU,(QJODQGHUGHWGRNXPHQWHUWDW
ORNDOJHLVWOLJKHWHQGUHYDNWLYPRWVWDQGPRWVNDWWHLQQNUHYLQJHQ,GHWQRUVNHNLOGHPDWHULDOHWHUGHW
LNNHVSRUHWWHUHQDNWLYPRWVWDQGPHQGHWHUNODUHLQGLNDVMRQHUSnHQSDVVLYIRUPIRUPRWVWDQG
7HQGHQVHQHWLOPRWVWDQGEOHVWHUNHUHXWRYHUSnWDOOHWGHUQRUVNHJHLVWOLJHEOHWUXHWPHG
VWUHQJHNLUNHVWUDIIHUHQWHQSnJUXQQDYPDQJOHQGHLQQEHWDOLQJHOOHUDWELVNRSHQRJ
XQGHUNROOHNWRUHUEHYLVVWKROGWVHJYHNNIUDVLQHELVSHG¡PPHULSHULRGHUGHUSDYHOLJHNROOHNRWHUHU
YDUDNWLYH.ROOHNWRUHQHVORMDOLWHWWLOSDYHPDNWHQYDUHQDQQHQXWIRUGULQJPHQ¡NWH
UDSSRUWHULQJVNUDYRJEHGUHUHYLVMRQJMRUGHDWGHWSDYHOLJHE\UnNUDWLHWIUDPVWRGVRPPHUORMDOW
XWRYHUSnWDOOHW
3nWDOOHWEOHV\VWHPHWJMHQVWDQGIRUVW¡UUHYHUGVOLJSnYLUNQLQJEODQWDQQHWYHGDW
NRUVWRJVGLVNXUVHQEOHDSSURSULHUWDYYHUGVOLJHP\QGLJKHWHU.RUVWRJHQHEOHQDVMRQDOLVHUWRJSn
JUXQQDYSDYHPDNWHQVVYDNHUHVWLOOLQJRYHUIRUYHUGVOLJHPDNWXQGHU$YLJQRQSHULRGHQPnWWH
SDYHQJnPHGSnnGHOHLQQWHNWHQHPHGPRQDUNHQH,1RUJHRJ6YHULJHNRPGHWV UOLJWLOXWWU\NN
XQGHUNRQJ0DJQXV(ULNVVRQUVRPEnGHEOHWLONMHQWGHOHUDYNRUVWRJVWLHQGHQHL
VLQHULNHURJVRPWRNRSSVWRUHOnQIUDNLUNHQ.RUVWRJVSLOWHHQYLNWLJUROOHLNRQJ0DJQXV·
VW\ULQJVWLGV UOLJLNRQJHQVNRQIOLNWHUPHG1RYJRURGRJVN\OGWHVLQQIO\WHOVHQIUDNRQJHQV
VOHNWQLQJGHQIURPPHDGHOVNYLQQHQRJVHQHUHKHOJHQHQ%LUJLWWDDY9DGVWHQD
$QDO\VHQKDUYLVWKYRUGDQUHODVMRQHQHWLONRUVWRJVEHYHJHOVHQV UOLJVRPHQI¡OJHDY
HQGULQJHQHLNRUVWRJVGLVNXUVHQYDUPHGSnnSUHJHGHQLQVWLWXVMRQHOOHXWYLNOLQJHQLGHWQRUVNH
ULNHWRJGHUPHGSnYLUNHWGHQLQGUHVWDWVGDQQHOVHVSURVHVVHQ6DPWLGLJYLWQHUGHQVWRUHJUDGHQDY
VDPPHQIDOOPHOORPQRUVNHXWYLNOLQJVWUHNNRJGHJHQHUHOOHWHQGHQVHQHL(XURSDLIRUELQGHOVHPHG
HQGULQJHULNRUVWRJVGLVNXUVHQKYRUGDQNRPPXQLNDVMRQRJNXOWXUHOORJV\VWHPRYHUI¡ULQJHUYDU
PHGSnnLQWHJUHUHULNHWLQQLHWHXURSHLVNNXOWXUIHOOHVVNDS$QDO\VHQDYIRUELQGHOVHQHWLO
NRUVWRJVEHYHJHOVHQEHO\VHUVnOHGHVPHNDQLVPHQHEDN©HXURSDQLVHULQJHQªDYGHWQRUVNHULNHWL
K¡\RJVHQPLGGHODOGHUHQ

8WV\Q
'HQQHDYKDQGOLQJHQVHWWHUVOXWWVWUHNRPNULQJPHQGHWWHPDUNHUHUSnLQJHQPnWHDW
NRQWDNWHQPHGNRUVWRJVEHYHJHOVHQRSSK¡UHUSnGHWWHWLGVSXQNWHW.DOPDUXQLRQHQL
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LQQOHGHWHQQ\IDVHL6NDQGLQDYLDPHGVDPOLQJHQDYGHWUHNRQJHULNHQH1RUJH6YHULJH)LQODQG
RJ'DQPDUNLpQHQKHWPHQGHWV\QHVnKDY UWHQVWRUJUDGDYNRQWLQXLWHWLIRUELQGHOVHPHG
NRUVWRJVEHYHJHOVHQ,HWEUHYIUDSDYH%RQLIDWLXV,;UIUDRPNULQJUHIHUHUWH
SDYHQWLOHQIRUHVS¡UVHOIUDGURQQLQJ0DUJUHWHU'URQQLQJHQKDGGHIRUNODUW
SDYHQKYRUGDQKHQQHVXWVWUDNWHULNHYDUVWDGLJJMHQVWDQGIRUDQJUHSIUDHWVWRUWDQWDOOKHGHQVNH
RJNULVWQHQDERHURJSnKHQQHVRSSIRUGULQJWRNGHUIRUSDYHQWLORUGHIRUDWHUNHELVNRSHQHL
/XQG8SSVDODRJ1LGDURVWLODWGHVNXOOHIRUN\QQHNRUVWRJWLOIRUVYDUDYGURQQLQJHQVULNHU
9LGHUHXWRYHUSnWDOOHWKDGGHIOHUHDYXQLRQVNRQJHQHIRUELQGHOVHUWLOGHVnNDOWH
KXVLWWNRUVWRJHQHL%|KPHQ'HWJMDOGWEODQWDQQHWGHWRXQLRQVNRQJHQH(ULNDY3RPPHUQ
URJ.ULVWRIIHUDY%D\HUQU'HQGDQVNHKLVWRULNHUHQ-DQXV0¡OOHU
-HQVHQKDULHQVWXGLHDYNRUVWRJHQHVUROOHLGDQVNVHQPLGGHODOGHUKHYGHWDWUHIRUPDVMRQHQL
LNNHPDUNHUWHGHWHQGHOLJHEUXGGHWPHQDWNRUVWRJVLGHRORJLHQLHQHOOHUDQQHQIRUP
OHYGHYLGHUHKHOWRSSWLOPLGWHQDYWDOOHW
3DYHOLJHNROOHNWRUHUIRUWVDWWHnYLUNHL6NDQGLQDYLDKHOWIUDPWLOUHIRUPDVMRQHQLnUD
'HWNXQQHGHUIRUY UHDYLQWHUHVVHnNDUWOHJJHGHQYLGHUHLQQNUHYLQJHQDYNRUVWRJVVNDWWHURJ
DQGUHSDYHOLJHDYJLIWHUIUDGHWQRUVNHULNHWVDPWKYRUGDQV\VWHPHWEOHSnYLUNHWDYDW
NROOHNWRURUGQLQJHQEOHJMRUWSHUPDQHQW)RUYLGHUHXQGHUV¡NHOVHUNDQHQNRPSDUDVMRQPHG
DQGUHRPUnGHUHQGHVRPKDUEOLWWYDOJWXWLGHQQHDQDO\VHQDYGHNNH\WWHUOLJHUHIRUKROGYHG
IRUELQGHOVHQHWLONRUVWRJVEHYHJHOVHQ3nJUXQQDYVSUnNOLJHEDUULHUHUKDUMHJPnWWHWXQQODWHn
WUHNNHLQQRPUnGHUL6HQWUDO(XURSDVOLNVRP3ROHQRJ8QJDUQLNRPSDUDVMRQHQPHQHWWHUVRP
GHWWHLOLNKHWPHGGHWQRUVNHULNHWUHSUHVHQWHUWHHQ¡VWOLJJUHQVHIRUNULVWHQKHWHQRJSnJUXQQDY
VDPPHQIDOOHQGHWHQGHQVHULQQHQIRUNULVWQLQJVRJNRQVROLGHULQJVSURVHVVHUYLOGHWY UHIUXNWEDUW
nWUHNNHLQQGLVVHRPUnGHQHLIUDPWLGLJHVWXGLHUDYNRUVWRJVEHYHJHOVHQLGHQNDWROVNHSHULIHULHQ
)RUYLGHUHIRUVNQLQJYLOGHWRJVnY UHQDWXUOLJnXQGHUV¡NHGHYLGHUHIRUELQGHOVHQH
PHOORP1RUJHRJNRUVWRJVEHYHJHOVHQLVHQPLGGHODOGHUHQRJWLGOLJPRGHUQHWLG'HWNXQQHLGHQ
IRUELQGHOVHV UOLJY UHDYLQWHUHVVHnXQGHUV¡NHGHUHOLJL¡VHRUGHQHQHVNnUSnRJ
WDOOHWRJGHQYLGHUHXWYLNOLQJHQLQQHQIRUSLOHJULPVWUDGLVMRQHQ,GHQIRUELQGHOVHHUGHWV UOLJDY
LQWHUHVVHnNDUWOHJJHKYRUYLGWUHIRUPDVMRQHQIDNWLVNLQQHEDUHWEHW\GHOLJEUXGGPHGIRUHJnHQGH
SUDNVLV+YLONHNRQVHNYHQVHUILNNIRUHNVHPSHORYHUJDQJHQWLOSURWHVWDQWLVPHQIRUUHOLJL¡VH
LQVWLWXVMRQHUIRUEXQGHWPHGNRUVWRJVEHYHJHOVHQ6S¡UVPnOHWIRUYLGHUHIRUVNQLQJEOLUGHUPHG
RPGHWHUPXOLJnVSRUHHQNRQWLQXLWHWLNRUVWRJVLGHRORJLVNHHOHPHQWHURJVnLQQLSURWHVWDQWLVNWLG
L1RUJH

'1;9,,QU
+RXVOH\5HOLJLRXV:DUIDUHLQ(XURSH
)RUGDQVNHUHODVMRQHUWLONRUVWRJHQHLSHULRGHQVH%\VWHG-HQVHQ-HQVHQRJ/LQG-HUXVDOHPLQWKH1RUWK
-HQVHQ'HQPDUNDQGWKH&UXVDGHHWSDVVLP
-RKDQQLWWHUQHSn9DUQDRSSOHYGHHQEORPVWULQJVWLGSnWDOOHWVH6YDQGDO-RKDQQLWWHURUGHQHQHWSDVVLP
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(IWHU2SWHJQHOVHULGHSDYHOLJH$UNLYHU&KULVWLDQLD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$OEHUWDY$DFKHQ+LVWRULD,HURVROLPLWDQD+LVWRU\RIWKH-RXUQH\WR-HUXVDOHPXWJ6%(GLQJWRQ
2[IRUG
$OEHUWL0LOLROLQRWDULL5HJLQL/LEHUGHWHPSRULEXVHWDHWDWLEXVHW&URQLFD,PSHUDWRUXPL0RQXPHQWD
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0DJHU¡\2VOR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XWJ*
%URGHULFN'RXJODV
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&KURQLFD5HJXP0DQQLDHHW,QVXODUXPXWJ3$0XQFKRJ$*URVV'RXJODV
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7KH&RQTXHVWRI-HUXVDOHPDQGWKH7KLUG&UXVDGH6RXUFHVLQ7UDQVODWLRQ$OGHUVKRW
&RQVWLWXWLRQHVHW$FWD3XEOLFD,PSHUDWRUXPHW5HJQXP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XWJ-6FKZDOP0*+
&RQVWLWXWLRQHV6,,+DQQRYHU
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,,,+DQQRYHU
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
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6YHQVNWGLSORPDWDULXP>'LSORPDWDULXP6XHFDQXP@-*/LOMHJUHQHWDO6WRFNKROP
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:HLOHU%.LQJVKLS5HEHOOLRQDQG3ROLWLFDO&XOWXUH(QJODQGDQG*HUPDQ\FF
%DVLQJVWRNH
:HL65HFKQXQJVZHVHQXQG%XFKKDOWXQJGHV$YLJQRQHVHU3DSVVWXPV+DQQRYHU
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:HUQHU:UHG+HLQULFK5DVSH/DQGJUDIYRQ7KULQJHQXQGU|PLVFKHU.|QLJ
)UDQNIXUW$P0DLQ
:KDWOH\/-/RFDOL]LQJWKH+RO\/DQG7KH9LVXDO&XOWXUHRI&UXVDGHLQ(QJODQGFLUFD
8UEDQDGRNWRUDYKDQGOLQJ
:KLWZHOO5-©,WDOLDQ%DQNHUVDQGWKH(QJOLVK&URZQª7UDQVDFWLRQVRIWKH5R\DO+LVWRULFDO
6RFLHW\1HZ6HULHVV
:LFNKDP&)HQWUHVV-6RFLDO0HPRU\2[IRUG
:LONLQVRQ-+LOO-5\DQ:)-HUXVDOHP3LOJULPDJH/RQGRQ
:LQNV5:3DOPHU:DQGHO/(XURSHLQDZLGHUZRUOG1HZ<RUN
:RRG'&OHPHQW9,WKHSRQWLILFDWHDQGLGHDVRIDQ$YLJQRQ3RSH&DPEULGJH
:XEV0UR]HZLF-7UDGHUVWLHVDQGWHQVLRQVWKHLQWHUDFWLRQRI/EHFNHUV2YHULMVVOHUVDQG+ROODQGHUV
LQ/DWH0HGLHYDO%HUJHQ+LOYHUVXP
: UGDKO5%1RUJHVNRQJHVULNHRJKDQVVNDWWODQGNRQJHPDNWRJVWDWVXWYLNOLQJLGHQQRUU¡QHYHUGHQ
LPLGGHODOGHUHQ7URQGKHLPGRNWRUJUDGVDYKDQGOLQJ1718
: UGDKO5%7KHLQFRUSRUDWLRQDQGLQWHJUDWLRQRIWKHNLQJ·VWULEXWDU\ODQGVLQWRWKH1RUZHJLDQ
UHDOPF/HLGHQ
=XWVKL3©7KHSROLWLFDODQGDGPLQLVWUDWLYHFRUUHVSRQGHQFHRIWKH$YLJQRQSRSHV
DFRQWULEXWLRQWR3DSDOGLSORPDF\ª$X[RULJLQHVGHO
eWDWPRGHUQH/HIRQFWLRQQHPHQW
DGPLQLVWUDWLIGHODSDSDXWpG
$YLJQRQ$FWHVGHODWDEOHURQGHG
$YLJQRQMDQYLHU&ROOHFWLRQGH
O
eFROHIUDQoDLVHGH5RPHV
=XWVKL315©7KH$YLJQRQ3DSDF\ª1&0+9,
\H,UHG0HGLHYDO)LUHVLQ%HUJHQ²5HYLVLWHG%HUJHQ
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(UUDWD
'HWHUJMHQQRPJnHQGHJMRUWHQGULQJHUYHGIHLOHOOHUPDQJOHQGHWHJQVHWWLQJLDYKDQGOLQJHQXWHQDW
GLVVHHURSSI¡UWSnHUUDWDOLVWHQ
V/DJWLQQ©)RURUGª
VDYVQLWWOLQMH©KDQWRNWLORUGHIRUVWRUVWLOWNRUVWRJªHUVWDWWPHG©KDQWRNWLORUGHIRUHW
VWRUVWLOWNRUVWRJª
VDYVQLWWOLQMH©,PHOORPGLVVHWRSXQNWHQHªHUVWDWWHWPHG©0HOORPGLVVHWRSXQNWHQHª
VDYVQLWWOLQMH©nEHYHJHXWHQIRUªHUVWDWWHWPHG©nEHYHJHVHJXWHQIRUª
VDYVQLWWOLQMH©GHWQ¡GYHQGLJªHUVWDWWHWPHG©GHWHUQ¡GYHQGLQJª
VDYVQLWWOLQMH©HQNHOWHGLDOHNWªHUVWDWWHWPHG©LHQNHOWHGLDOHNWHUª
VDYVQLWWOLQMH©LNLOGHQHªHUVWDWWHWPHG©LGHQRUU¡QHNLOGHQHª
VDYVQLWWOLQMH©PHQKYRUGHWLQWHUQDVMRQDONRPPHUVnPDQJHQ\HSXEOLNDVMRQHUnUOLJª
HUVWDWWHWPHG©6DPWLGLJXWNRPPHUGHWLQWHUQDVMRQDOWVnPDQJHQ\HSXEOLNDVMRQHUnUOLJª
VDYVQLWWOLQMH©KLVWRULNHUNRQVWUXNVMRQªHUVWDWWHWPHG©KLVWRULNHUVNDSWNRQVWUXNVMRQª
VDYVQLWWOLQMH©'HQSOXUDOLVWLVNHUHWQLQJHQXWJM¡UWLGVSXQNWHWGHWGRPLQHUHQGH
IRUVNQLQJVSDUDGLJPHªHUVWDWWHWPHG©'HQSOXUDOLVWLVNHUHWQLQJHQGRPLQHUHUGHWQnY UHQGH
IRUVNQLQJVSDUDGLJPHWª
VDYVQLWWOLQMH©VSUHGGHªHUVWDWWHWPHG©VSUHGWHª
VQRWH©OLNHQGHªHUVWDWWHWPHG©OLNQHQGHª
VDYVQLWWOLQMH©DYODªHUVWDWWHWPHG©DYODª
VQRWH©nVLQRHPRWLYHQHªHUVWDWWHWPHG©nVLQRHRPPRWLYHQHª
VDYVQLWWOLQMH©GHQSOXUDOLVWLVNHUHWQLQJªHUVWDWWHWPHG©GHQSOXUDOLVWLVNHUHWQLQJHQª
VDYVQLWWOLQMH©HNVNOXGHUHQGHHQIHQRPHQªHUVWDWWPHG©HNVNOXGHUHUIHQRPHQª
VDYVQLWWOLQMH©WLOWDVW¡UUHªHUVWDWWHWPHG©WLOnWDVW¡UUHª
VDYVQLWWOLQMH©PHQVDPWLGLJIXQNVMRQHOOHªHUVWDWWHWPHG©PHQVDPWLGLJIXQNVMRQHOOª
VDYVQLWWOLQMH©PHQVGHWRJVnHQªHUVWDWWHWPHG©PHQVGHWRJVnHUHQª
VDYVQLWWOLQMH©NRPSDUDVMRQªHUVWDWWHWPHG©NRPSDUDVMRQHUª
VDYVQLWWOLQMH©JMHQUHªHUVWDWWHWPHG©JMHUQHª
VDYVQLWWOLQMH©VRPLKRYHGVDNNDOOHVªHUVWDWWHWPHG©VRPLKRYHGVDNNDQNDOOHVª
VDYVQLWWOLQMH©WLOLQQVDPOLQJªHUVWDWWHWPHG©IRULQQVDPOLQJHQª
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VDYVQLWWOLQMH©SRVWKXPªHUVWDWWHWPHG©SRVWKXPWª
VDYVQLWWOLQMH©QRHVRPªHUVWDWWHWPHG©'HWª
VDYVQLWWOLQMH©GHUPHGªHUVWDWWHWPHG©GHWGHUPHGª
VDYVQLWWOLQMH©NRUVWRJVGHOWDNVHOªHUVWDWWHWPHG©NRUVWRJVGHOWDNHOVHª
VDYVQLWWOLQMH©NRUVWRJVIRUVWnHOVHªHUVWDWWHWPHG©NRUVWRJVIRUVWnHOVHQª
VDYVQLWWOLQMH©(QEUHGWªHUVWDWWHWPHG©HWEUHGWª
VDYVQLWWOLQMH©KDUY UWKYRUGDQGHWI¡UVWHNRUVWRJHWVIO\NWLJHNDUDNWHUªHUVWDWWHWPHG©KDU
Y UWKYRUGDQGHWI¡UVWHNRUVWRJHWVIO\NWLJHNDUDNWHUVNDOIRUVWnVª
VDYVQLWWOLQMH©VRPNRJQLWLYWVHWWNXQYDUHWNRUWVSUDQJnJM¡UHªHUVWDWWHWPHG©'HW
NRJQLWLYHVSUDQJHWIUDSLOHJULPVIHUGWLONRUVWRJYDUGHUIRUNRUWª
VDYVQLWWOLQMH©SLOHJULPVIHUGªHUVWDWWHWPHG©SLOHJULPVIHUGHUª
VDYVQLWWOLQMH©RJGHUHVKRYHGIXQNVMRQSLOHJULPHUVRPHQDYVLQHKRYHGIXQNVMRQHUª
HUVWDWWHWPHG©RJGHKDGGHEHVN\WWHOVHDYSLOHJULPHUVRPHQDYVLQHKRYHGIXQNVMRQHUª
VDYVQLWWOLQMH©PHVWVDQQV\QOLJHªHUVWDWWHWPHG©PHUVDQQV\QOLJª
VDYVQLWWOLQMH©'HWNDQIRUNODUHNDQVNMHRJVnKYRUIRUVDJDHQHNXQQHKHYGHDW+DUDOG
KDGGHJLWWVWRUHJDYHUWLO*UDYNLUNHQRJGHDQGUHKHOOLJGRPPHQHL-HUXVDOHPªHUVWDWWHWPHG©'HW
NDQNDQVNMHY UHnUVDNHQEDNVDJDHQHVSnVWDQGRPDW+DUDOGKDGGHJLWWVWRUHJDYHUWLO*UDYNLUNHQ
RJGHDQGUHKHOOLJGRPPHQHL-HUXVDOHPª
VDYVQLWWOLQMH©DQDO\VHªHUVWDWWHWPHG©DQDO\VHUHª
VDYVQLWWOLQMH©HJHQWªHUVWDWWHWPHG©HJHQWOLJª
VDYVQLWWOLQMH©VSUHGGHXWHQªHUVWDWWHWPHG©VSUHGGHVHJXWHQª
VDYVQLWWOLQMH©NRUVWRJVNU¡QLNHªHUVWDWWHWPHG©KLVWRULHYHUNRPGHWI¡UVWHNRUVWRJHWª
VDYVQLWWOLQMH©NXQQHEUXNH©GDQVNªVRPHQPHUNHODSSªHUVWDWWHWPHG©NXQQH©GDQVNª
Y UHHQPHUNHODSSª
VDYVQLWWOLQMH©$XUDVªHUVWDWWHWPHG©$XUHVª
VDYVQLWWOLQMH©.DWK\UQªHUVWDWWHWPHG©.DWKU\Qª
VDYVQLWWOLQMHIMHUQHW©VnQHYQHUª
VDYVQLWWOLQMH©PLOM¡HUNRUVWRJVUHODWHUWHªHUVWDWWHWPHG©PLOM¡HUGHUNRUVWRJVUHODWHUWª
VDYVQLWWOLQMH©VSLOWHHQYLNWLJLRUJDQLVHULQJHQªHUVWDWWHWPHG©VSLOWHHQYLNWLJUROOHL
RUJDQLVHULQJHQª
VDYVQLWWOLQMH©EOHªHUVWDWWHWPHG©YDUEOLWWª
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VDYVQLWWOLQMH©V\QHVKDªHUVWDWWHWPHG©V\QHVnKDª
VDYVQLWWOLQMH©VDPWLGLJVRPHQPLQQHSURVHVVYHGU¡UHQGHGHWI¡UVWHNRUVWRJHWYDULIHUG
PHGnXWYLNOHVHJªHUVWDWWHWPHG©6DPWLGLJEHJ\QWHHQPLQQHNXOWXUYHGU¡UHQGHIUDPVWLOOLQJHQDY
GHWI¡UVWHNRUVWRJHWnXWYLNOHVHJEnGHLVNULIWRJDQGUHPDWHULHOOHPHGLXPª
VDYVQLWWOLQMH©OLNHQGHªHUVWDWWHWPHG©OLNQHQGHª
VDYVQLWWOLQMH©.DOPDULªHUVWDWWHWPHG©.DOPDULª
VDYVQLWWOLQMH©GHQHUJDQVNHªHUVWDWWHWPHG©GHQHUHQJDQVNHª
VDYVQLWWOLQMH©.RQJHQVªHUVWDWWHWPHG©.RQJHQª
VDYVQLWWOLQMH©NDQGHUIRUSODVVHUHVHWVW¡UUHUDPPHYHUNªHUVWDWWHWPHG©NDQGHUIRU
SODVVHUHVLQQHQIRUHWVW¡UUHUDPPHYHUNª
VDYVQLWWOLQMH©HQªHUVWDWWHWPHG©HWª
VDYVQLWWOLQMH©UHIHUHUªHUVWDWWHWPHG©UHIHUHUHª
VDYVQLWWOLQMH©IUDNVMRQªHUVWDWWHWPHG©IUDNVMRQHQª
VDYVQLWWOLQMH©RYHUJDQJHQnªHUVWDWWHWPHG©RYHUJDQJHQWLOnª
VDYVQLWWOLQMH©DOOHXWIHUGHQH-HUXVDOHPªHUVWDWWHWPHG©DOOHXWIHUGHQHYDU-HUXVDOHPª
VDYVQLWWOLQMH©ORYHUªHUVWDWWHWPHG©ORYHWª
VDYVQLWWOLQMH©IUDPVWLOOLQJHUªHUVWDWWPHG©IRUVNQLQJª
QRWH©'HWNRPPHUEODQWDQQHWWLOXWWU\NNLHWWHUNDQWDYVHLUHRPGHUGHWL0RUNLQVNLQQD
QHYQHVDWªHUVWDWWHWPHG©'HWNRPPHUEODQWDQQHWWLOXWWU\NNL0RUNLQVNLQQDPHGDWª
VDYVQLWWOLQMH©5HWRULNNHQLVDJHQYLWQHUªHUVWDWWHWPHG©5HWRULNNHQLVDJDHQHYLWQHUª
VDYVQLWWOLQMH©GHWHUNXQRPWDOWªHUVWDWWHWPHG©GLVVHHUNXQRPWDOWª
VDYVQLWWOLQMH©VWLOªHUVWDWWHWPHG©VWLOWª
VDYVQLWWOLQMH©VNMHUªHUVWDWWHWPHG©VNMHGGHª
VDYVQLWWOLQMH©HQGHUªHUVWDWWHWPHG©HQGWHª
VDYVQLWWOLQMH©NQ\WWHªHUVWDWWHWPHG©NQ\WWHWª
VDYVQLWWOLQMHIMHUQHW©GHWª
VDYVQLWWOLQMH©EHVNULYHOVHQHªHUVWDWWHWPHG©EHVNULYHOVHª
VDYVQLWWOLQMH©EDNNRUVWRJHQHVªHUVWDWWHWPHG©IRUNRUVWRJHQHVª
VDYVQLWWOLQMH©VLGHªHUVWDWWHWPHG©VLGHQª
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VDYVQLWWOLQMH©PHQHUOLNHYHOYDQVNHOLJnGHILQHUHªHUVWDWWHWPHG©0HQGHWHUOLNHYHO
YDQVNHOLJnGHILQHUHKYD UHHUª
VDYVQLWWOLQMH©YLQQHVªHUVWDWWHWPHG©EOHYXQQHWª
VDYVQLWWOLQMH©VRPXQGHUSnGURªHUVWDWWHWPHG©VRPXQGHUVWULGHQSnGURª
VDYVQLWWOLQMH©NYDGªHUVWDWWHWPHG©VNDOGHNYDGª
VDYVQLWWOLQMH©7\VODQGªHUVWDWWHWPHG©7\VNODQGª
VDYVQLWWOLQMH©SnGHQ¡NWHVWDWXVHQªHUVWDWWHWPHG©SnHQ¡NWVWDWXVª
VDYVQLWWOLQMH©GHªHUVWDWWHWPHG©GHWª
VDYVQLWWOLQMH©nELQGHVHJWLOGHUHVVDNRJIUDNVMRQHQVK¡YGLQJªHUVWDWWHWPHG©nELQGH
VHJWLOGHUHVVDNRJEOLIUDNVMRQHQVK¡YGLQJª
VDYVQLWWOLQMH©NRUVWRJHWªHUVWDWWHWPHG©NRUVWRJHWVª
VDYVQLWWOLQMH©HURUNQ¡\VNHQHWWYHUNªHUVWDWWHWPHG©GHWRUNDGLVNHQHWWYHUNHWª
VDYVQLWWOLQMH©MXOHKLOGHWªHUVWDWWHWPHG©MXOHJLOGHWª
VDYVQLWWOLQMH©VNLªHUVWDWWHWPHG©VNLSª
VDYVQLWWOLQMH©PHGDQGUHnVNDSHNRRUGLQHUWRJKHOKHWOLJEHYHJHOVHªHUVWDWWHWPHG©PHG
DQGUHRUGnVNDSHHQNRRUGLQHUWRJKHOKHWOLJEHYHJHOVHª
VDYVQLWWOLQMH©RJEU¡WGHUIRUªHUVWDWWHWPHG©RJIOHUHEU¡WGHUIRUª
VDYVQLWWOLQMH©0LOLW URUGHQHQHYDUGHULPRWGHQUDGLNDOHLGHHQªHUVWDWWHWPHG
©0LOLW URUGHQHQHYDUGHULPRWGHQPHVWUDGLNDOHLGHHQª
VDYVQLWWOLQMH©&LVWHUFLHQVHURUGHQHªHUVWDWWHWPHG©&LVWHUFLHQVHURUGHQHQª
VDYVQLWWOLQMH©)OHUHDYGHJHLVWOLJHVRPYDUWLOVWHGHVHQHUHJUXQQODFLVWHUFLHQVHUNORVWHUª
HUVWDWWHWPHG©)OHUHDYGHJHLVWOLJHVRPYDUWLOVWHGHJUXQQODVHQHUHFLVWHUFLHQVHUNORVWUHª
VDYVQLWWOLQMH©HWWHUSnªHUVWDWWHWPHG©HWWHUª
VQRWH©VDPWLGLJHªHUVWDWWHWPHG©VDPWLGLJª
VDYVQLWWOLQMH©PHQRJVnªHUVWDWWHWPHG©yJª
VDYVQLWWOLQMH©UHODWLYVWRUªHUVWDWWHWPHG©LGDJª
VDYVQLWWOLQMH©GHUªHUVWDWWHWPHG©DWª
VDYVQLWWOLQMH©NRUVWRJVHNVSHGLVMRQªHUVWDWWHWPHG©NRUVWRJVHNVSHGLVMRQHUª
VDYVQLWWOLQMH©SnSHNWªHUVWDWWHWPHG©SnSHNHUª
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VDYVQLWWOLQMH©GHUIRUIDWWHUHQUHGHJMRUGHIRUªHUVWDWWHWPHG©)RUIDWWHUHQUHGHJM¡ULGHQ
IRUELQGHOVHª
VDYVQLWWOLQMH©IRUVNMHOOHUªHUVWDWWHWPHG©IRUVNMHOOª
VDYVQLWWOLQMH©LQQEDUªHUVWDWWHWPHG©LQQHEDUª
VDYVQLWWOLQMH©IRUELQGHOVHEHVNULYHOVHQHªHUVWDWWHWPHG©IRUELQGHOVHPHGEHVNULYHOVHQHª
VDYVQLWWOLQMH©6NDQGLQDYLDªHUVWDWWHWPHG©GHWQRUVNHULNHWª
VDYVQLWWOLQMHIMHUQHW©Lª
VDYVQLWWOLQMH©'HWHURJVnHWSnIDOOHQGHK¡\WDQWDOOEODQWRSSU¡UVOHGHUHL1RUJHLDQGUH
KDOYGHODYWDOOHWVRPKDGGHHQJHLVWOLJEDNJUXQQHQWHQVRPPXQNHOOHUSUHVWªHUVWDWWHWPHG
©'HWHURJVnHWSnIDOOHQGHK¡\WDQWDOORSSU¡UVOHGHUHL1RUJHLDQGUHKDOYGHODYWDOOHWPHGHQ
JHLVWOLJEDNJUXQQ(QWHQVRPPXQNHOOHUSUHVWª
VDYVQLWWOLQMH©VRP+ROP2OVHQVHOYPHQHUDWGHQQHN\VWHQ©LNNHOnOHQJHUERUWHHQQHW
VWHGL1RUJHªªHUVWDWWHWPHG©HOOHUVRP+ROP2OVHQVHOYVnVRPPHVWWURYHUGLJVnYDUGHQ©LNNH
«OHQJHUERUWHHQQHWVWHGL1RUJHªª
VDYVQLWWOLQMH©(JLO.UDJJHUXGKDUDUJXPHQWHUWHQVOLNWRONQLQJªHUVWDWWHWPHG©(JLO
.UDJJHUXGKDUDUJXPHQWHUWPRWHQVOLNWRONQLQJª
VDYVQLWWOLQMH©DYNRUVWRJVHNVSHGLVMRQHUªHUVWDWWHWPHG©DYQRUVNH
NRUVWRJVHNVSHGLVMRQHUª
VDYVQLWWOLQMH©NODUHVWªHUVWDWWHWPHG©NODUHVWHª
VDYVQLWWOLQMHIMHUQHW©WLOª
VDYVQLWWOLQMH©WLGOLJHNURQLN¡UHQHWLOªHUVWDWWHWPHG©WLGOLJVWHKLVWRULHVNULYHUQHRPª
VDYVQLWWOLQMH©NULVWRORJLVªHUVWDWWHWPHG©NULVWRORJLVNª
VDYVQLWWOLQMH©DQNRPPHUªHUVWDWWHWPHG©DQNRPª
VDYVQLWWOLQMHIMHUQHW©.OHPHQVªHUVWDWWHWPHG©&OHPHQVª
VDYVQLWWOLQMH©NRUVIDUHUªHUVWDWWHWPHG©NRUVIDUHUQHª
VDYVQLWWOLQMH©JnUªHUVWDWWHWPHG©JLNNª
VDYVQLWWOLQMH©RJnUDªHUVWDWWHWPHG©RJnUDª
VDYVQLWWOLQMH©NLUNHQªHUVWDWWHWPHG©NLUNHQVª
VDYVQLWWOLQMH©JMHUQHªHUVWDWWHWPHG©IMHUQHª
VDYVQLWWOLQMH©ªHUVWDWWHWPHG©nUHWª
VDYVQLWWOLQMH©VRPWLOIHOOHWYDULªHUVWDWWHWPHG©VRPIRUª
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VDYVQLWWOLQMH©V\QHVnKDY UWDQWDWWnSnWDVHJªHUVWDWWHWPHG©V\QHVnKDY UWWLOWHQNW
OHGHUVNDSHWª
VDYVQLWWOLQMH©IDOOHUHQL¡\HªHUVWDWWHWPHG©HUJDQVNHSnIDOOHQGHª
VDYVQLWWOLQMH©XGQHUªHUVWDWWHWPHG©XQGHUª
VDYVQLWWOLQMH©NURQLN¡UHQHDYªHUVWDWWHWPHG©KLVWRULNHUQHWLOª
VDYVQLWWOLQMH©VDOJVªHUVWDWWHWPHG©VODJVª
VDYVQLWWOLQMH©HWIRUELOGHªHUVWDWWHWPHG©HWWHUIRUELOGHUIUDª
VDYVQLWWOLQMH©UnGHUHWWªHUVWDWWHWPHG©UnGHUHWWHQª
VDYVQLWWOLQMH©,HWEUHYRNWREHUªHUVWDWWHWPHG©,HWEUHYDYRNWREHUª
VDYVQLWWOLQMHIMHUQHW©YDULOHQJUHªHUVWDWWHWPHG©HQODQJYDULJª
VDYVQLWWOLQMH©9DOGHPDULKHPPHOLJKHWDYODJWªHUVWDWWHWPHG©9DOGHPDULKHPPHOLJKHW
KDGGHDYODJWª
VDYVQLWWOLQMH©VHLVHUªHUVWDWWHWPHG©VHLHUª
VDYVQLWWOLQMH©GHQQHªHUVWDWWHWPHG©GHQª
VDYVQLWWOLQMH©UªHUVWDWWHWPHG©Uª
VDYVQLWWOLQMH©'HWHUHQJHQHUHOORSSIDWQLQJRPDWNRUVWRJHQHªHUVWDWWHWPHG©'HWHUHQ
JHQHUHOORSSIDWQLQJEODQWNRUVWRJVKLVWRULNHUHDWNRUVWRJHQHª
VDYVQLWWOLQH©LQYDVMRQHUªHUVWDWWHWPHG©LQQRYDVMRQHUª
VDYVQLWWOLQMH©NURQLN¡UHQªHUVWDWWHWPHG©KLVWRULNHUHQª
VDYVQLWWOLQMH©GHW/EHFNªHUVWDWWHWPHG©O\EHNNHUQHª
VDYVQLWWOLQMH©'HWHULªHUVWDWWHWPHG©'HWYDUXQGHUª
VDYVQLWWOLQMH©EHJ\QQHUªHUVWDWWHWPHG©EHJ\QWHª
VDYVQLWWOLQMH©V\QHVnKDEOLWWªHUVWDWWHWPHG©EOHª
VDYVQLWWOLQMH©6DPPHnUNRPGHWRJVnHQGHOHJDVMRQIUD/EHFNWLO1RUJHDQI¡UWDY
-RKDQQDY%DUGRZLFNªHUVWDWWHWPHG©6DPPHnUNRPGHWRJVnHQGHOHJDVMRQIUD/EHFNWLO1RUJH
DQI¡UWDYUnGVKHUUHQ-RKDQQYRQ%DUGHZLNª
VDYVQLWWOLQMH©HQJDYHSDNNHWLOSnNRQJ+nNRQªHUVWDWWHWPHG©HQJDYHSDNNHIRUNRQJ
+nNRQª
VDYVQLWWOLQMH©6DPWLGLJVRPªHUVWDWWHWPHG©6DPPHQPHGª
VDYVQLWWOLQMH©HWJLIWHPnOªHUVWDWWHWPHG©HQJLIWHPnOVDOOLDQVHª
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VDYVQLWWOLQMH©,VDJHQªHUVWDWWHWPHG©,VDJDHQª
VDYVQLWWOLQMH©KDQSDYHQVªHUVWDWWHWPHG©KDQKDGGHSDYHQVª
VDYVQLWWOLQMH©.URVWRJVEHYHJHOVHQªHUVWDWWHWPHG©.RUVWRJVEHYHJHOVHQª
VDYVQLWWOLQMH©.XULHQVHQGWHHQVWU¡PDYEUHYDQJnHQGHNRUVWRJHQHL,WDOLDSn
WDOOHWVRPUHIHUHUWLOPRWVWDQGªHUVWDWWHWPHG©.XULHQVHQGWHXWHQVWU¡PDYEUHYLIRUELQGHOVH
PHGNRUVWRJHQHL,WDOLDSnWDOOHW0DQJHDYGLVVHUHIHUHUWLOPRWVWDQGª
VDYVQLWWOLQMH©'HQQRUVNHHUNHELVNRSHQEOHEHJJHªHUVWDWWHWPHG©'HQQRUVNH
HUNHELVNRSHQEOHYHGEHJJHª
VDYVQLWWOLQMH©0RVWDQGHQªHUVWDWWHWPHG©0RWVWDQGHQª
VDYVQLWWOLQMH©)RUEXGHWEOHDY0XQFKRSSIDWWHWVRPHWSUHVVPLGGHOIUDEDURQHQHVLGH
RYHUIRUSDYHPDNWHQªHUVWDWWHWPHG©3$0XQFKRSSIDWWHWGHWWHIRUEXGHWVRPHWSUHVVPLGGHOIUD
EDURQHQHVVLGHRYHUIRUSDYHPDNWHQª
VDYVQLWWOLQMH©NRUVWRJVWHRULHUªHUVWDWWHWPHG©NRUVWRJVWHRUHWLVNHWUDNWDWHUª
VDYVQLWWOLQMH©'HQVLVWHNDSHWLQJHUPRQDUNHQL)UDQNULNH.DUO9,UG¡GL
EOHRSSWDNWHQWLO+XQGUHnUVNULJHQPHOORP(QJODQGRJ)UDQNULNHªHUVWDWWHWPHG
©'HQVLVWHNDSHWLQJHUPRQDUNHQV.DUO9,UG¡GLEOHRSSWDNWHQWLO
+XQGUHnUVNULJHQPHOORP(QJODQGRJ)UDQNULNHª
VDYVQLWWOLQMH©I¡UIRUªHUVWDWWHWPHG©I¡UVWIRUª
VDYVQLWWOLQMH©0HQªHUVWDWWHWPHG©0HQVª
VDYVQLWWOLQMH©)UDK¡\PLGGHODOGHUHQRJXWRYHUEOHGHWE\JJHWHQUHNNHNLUNHURJ
NDSHOOHUªHUVWDWWHWPHG©)UDK¡\PLGGHODOGHUHQRJXWRYHUEOHGHWSnQRUVNVLGHE\JJHWHQUHNNH
NLUNHURJNDSHOOHUL)LQQPDUNª
VDYVQLWWOLQMH©EnGHLNRUVWRJVWLHQGHUªHUVWDWWHWPHG©EnGHLSDYHPDNWHQVXWVWHGHOVHUDY
NRUVWRJVWLHQGHUª
VDYVQLWWOLQMH©PRVWDQGHQªHUVWDWWHWPHG©PRWVWDQGHQª
VDYVQLWWOLQMH©GHPnWWHªHUVWDWWHWPHG©PnWWHGHVVXWHQª
VDYVQLWWOLQMH©IRUHWDNªHUVWDWWHWPHG©DJHQWª
VDYVQLWWOLQMH©,EUHYHWIUDGHU-RKDQQHV;;,,JRGNMHQWHDWVHNVnUVWLHQGHQIRU
1RUJHRJ6YHULJHVNXOOHJnWLONDPSHQPRW1RYJRURGKDUGHWRIUDQVNPHQQHQHHQDYJM¡UHQGH
UROOHªHUVWDWWHWPHG©)RUXWIRUDYJM¡UHOVHQLSDYHEUHYHWIUD²VRPJRGNMHQWHDW
VHNVnUVWLHQGHQEOHRPGLULJHUWWLONRUVWRJHWPRW1RYJRURG²VSLOWHVHQGHPHQQHQHHQYLNWLJUROOHª
VDYVQLWWOLQMH©,KROGWDWHUNHELVNRS(LOLYHWSURYLQVLDONRQVLOL1LGDURVªHUVWDWWHW
PHG©,KROGWHUNHELVNRS(LOLYHWSURYLQVLDONRQVLOL1LGDURVª
VDYVQLWWOLQMH©PRVWDQGªHUVWDWWHWPHG©PRWVWDQGª

